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SPANKING ATCHISON, KANSAS. 

Kansas Supreme Court Orders the City to Meet its 

Obligations Honestly. 

Atchison has learned it is not Kansas. The city 
has also discovered the fact that it cannot expect to 
repudiate an obligation to strangers who had sent it 
their capital to provide civic improvements, and get 
away with it. 

Atchison must pay off dollar for dollar the $267,000 
debt it owes to the holders of that amount of its bonds. 
(his the State’s Supreme Court has commanded and 
the court to decide this question without delay has 
roken all precedents by not waiting until the case 
came to it on appeal from the lower court, but ruled 
upon the vital question at once. 

\ municipality has no more moral right to repudi- 
ate an honest obligation for which it received full 
value than has a private citizen. 

\ll Kansas is to be congratulated upon having a 

urt so jealous of its credit and zealous in its main- 
tenance. 

\tchison has been taught a lesson. If the burden falls 
too heavily upon the citizens they must blame the pe- 
iliar mental strabismus of their elected officials. 

Kansas has again glorified itself by taking a course 
hich will go far in upholding confidence in municipal 
obligations as sound investments. 


THE AMENDED BANKING AND CURRENCY BILL. 
Still Defective and a Sort of Indictment of Bankers—New 
York Bonds Discriminated Against. 

The Democratic Currency measure, as freely 
nended as it has been in committee, is a partisan, 
rty affair, instead of being a legislative document 
iramed in the interest of all the people and the coun- 
as a whole. Almost every important section 
istles with suspicion of existing banking methods 
d bankers. Instead of providing for a supervisory 
stem of free banking and permitting the interplay 
ely of those forces in commerce which should gov- 
n credits, it restricts and hampers unduly and clum- 
sily in almost every direction. The alleged regulation 
little short of positive prohibition. 
The amount of reserves is fixed and so is the plac- 
ing of the reserves. As one commentator truly ob- 
rves, the bill is framed on the idea that it is safe to 
ist nobody. The Federal Reserve Board will be on 
the job at all times, if it follows directions, spying on 
ery banker, not so much to see that he is helped 


when a crisis appears, but to see to it that the strait- 
jacket directions of the measure are not invaded. Too 
minute control will defeat the purpose of relief where 
relief is needed. For instance, the bill specifically re- 
stricts the charges that shall be allowed for extending 
help where danger lies. This means, if it means any- 
thing, that the sound sections must take the maximum 
of risk and the relieved sections be exposed to the 
minimum of risk, even though through over-exten- 
sions or other banking folly, the endangered section 
had brought its trouble on itself. 

The amendments extending to National banks the 
right to operate savings departments and permitting 
the purchase of real estate mortgages is a bid for sup- 
port by the National banks. The latter, already, how- 
ever, under sanction of the Comptroller of the Cur- 
rency, have savings bank departments which possess 
$700,000,000 in savings, and it has always been some- 
what of a moot point whether or not National banks 
could legally make realty loans. In many ways the 
supposed prohibition has been overcome by various 
means. The alleged henefit, therefore, is not as great 
as it appears to be. The subjection of the bill to pub- 
licity since it was framed has resulted in showing up 
many of the glaring defects of the original measure, 
but there is one feature of the savings bank sec- 
tion which at this writing has not been corrected. 
It amounts to a glaring discrimination against the New 
York City bonds. A clause in this section provides 
that the bonds of cities whose indebtedness exceeds 5 
per cent. of the assessed valuation of city property 
shall be unavailable for investment for the funds of 
the savings bank sections of the National banks. The 


total bonded debt of New York City is in excess of - 


5 per cent. of the assessed valuation and therefore, 
the city’s bonds could not be legally purchased by the 
savings bank departments of National banks. This 
is in spite of the fact that New York state has a most 
stringent savings bank law and yet it permits savings 
banks of the state to invest in New York City bonds, 
which are highly favored as investments of a safe 
character for savings bank deposits. 

This restriction may have been an oversight, in fact, 
it has been said by Chairman Glass that the 5 per 
cent. debt limit is too low and it will be amended to 10 
per cent. so that there will be no discrimination against 
New York City bonds. We trust that public atten- 
tion will be focussed on this important feature and 
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the proper changes insisted upon. The failure to 
observe the error, however; is aptly illustrative of the 
haste with which so many of the sections of the bill 
have been drawn. We still think that such vital leg- 
islation should only be considered by the lawmakers 
in regular session, when there will not be pressure on 
all sides, as now, from tired Congressmen to hurry up 
the bill and go home and thus permit of many mistakes 
being made which it would afterwards be practically 
impossible to rectify. 





TREASURY PROMISES TOO MUCH. 
May Spare $50,000,000 for Crop Moving, but Not 
$100,000,000 Without Danger. 

The Financial World has already expressed satis- 
faction with the plan of Treasury relief for the banks 
to the extent of depositing $50,000,000 additional 
Government money for the movement of the crops, 
but we believe conservative opinion will balk at Secre- 
tary McAdoo’s proposal to put out an additional $50,- 
000,000. It cannot be done except at considerable 
tisk, in our opinion. The latest available figures as 
to the Treasury position go far to support this view. 

On August 6 the United States Treasury statement 
showed a grand total of cash assets of $2,014,747,071. 
This sum is $24,079,000 smaller than the total of cash 
assets on August 1. There was in the various Treas- 
ury offices the sum of $195,610,951, and there was 
on that day already in- National banks the sum of 
$54,763,000, and the available cash in the Treasury 
and banks was $107,164,142. In July the total cash 
receipts were $71,158,407, and the disbursements 
were $81,041,513. There was, therefore, a deficit for 
the month of $9,883,106. The deficit is likely to con- 
tinue as long as the tariff bill continues in Congress 
and forces importers to place their imports in bonded 
warehouses, to be kept there until the new tariff be- 
comes a law and the importers know just what the 
tariff rates will be. 

With this situation at hand tltere is need of care 
in handling the Treasury balances, because if the 
Treasury is to hand over another $100,000,000 to the 
banks the available cash left will be not over $7,- 
000,000. Of course, it is not proposed to surrender 
the $100,000,000 all at once, and if no special demands 
not now foreseen were to come the Government could 
squeeze through; but we would remind the Treasury 
Department that there is more than the possibility of 
a call on the Government for enormous expenditures 
for military purposes should we become embroiled 
with Mexico. And, should matters in that direction 
come to such a pass, and come, moreover, in the 
height of the demand for cash to move the crops, 
would not Secretary McAdoo have to revise his 
promises and cut down his allotments to the banks? 

There is scarcely a doubt about it, and the disap- 
pointment and embarrassment would be acute. 

It were far better had Secretary McAdoo confined 
his offer of aid to the sum originally set—$50,000,000 
and permitted the interplay of commerce and trade 
and banking resources to meet the balance of the situ- 
ation. A promise of $100,000,000 relief merely affords 
discussion of dangerous schemes of inflation, which, 
if begun, would mean a burst of unnatural speed and 
the inevitable collapse as the aftermath—a condition 
worse by far than the disease it js sought to cure, 





NEW YORK STATE’S DISGRACE. 
First Time in Its History Impeachment Proceedings Have 
Been Brought Against Its Chief Executive. 

For the first time in the history of the great Empire 
State of New York, its last Governor, William Sulzer, 
has had impeachment proceedings brought against 
him, based upon alleged violation of the corrupt prac 
tices act. 

To read the articles of impeachment prepared by) 
the Assembly, including as they do in addition to th: 
charge of illegally reporting campaign contributions 
and their disbursement, charges of perjury, larceny, 
corrupt use of his position as Governor, bribing wit 
nesses, suppressing evidence and preventing and dis 
suading witnesses from testifying, one not knowing 
the animus behind this impeachment would think that 
a common felon with a long and sordid career in 
crime was before the bar of Justice and not the keeper 
of the Great Seal of the Empire State. 

If Gov. Sulzer has been guilty of malpractice in 


office, if he knowingly concealed, in violation of the 


corrupt practices act, campaign funds and diverted 
campaign contributions to further his own private 
ends, in common with all principles of morality and 
the maintenance of the incorruptible dignity of the 
State, he is unfit for the office and should be removed. 

But considering for a moment that Sulzer is all his 
enemies paint him, we see no reason why dignity of 
procedure should be shunted aside and the whole pro 
ceeding carried through in a brutal way, intermixed 
with the most sordid type of machine politics. Onl) 
Tammany, angered to blindness under a stupid lead- 
ership, could have so far forgotten itself and the high 
dignity of the Governor’s office as to have resorted in 
its blind hate to politics in an effort, not to serve the 
state or people, but to ruin the man who has stood -in 
its way. 

If the Governor cannot prove his innocence he will 
and must be effaced. Tammany and Murphy will then 
be avenged, but at an enormous cost to the Demo- 
cratic Party in New York State, which will not live 
down this disgrace for many years to come. — 

The Tammanyized committee of investigation came 
into life to find a way to do away with the Governor. 
It is the black kettle sizzling away at the pot. If the 
pot is found black by a more deliberative and un- 
prejudiced body, it will make the kettle no whiter 
The soot, grimy soot, will remain to tarnish the es 
cutcheon of the Democratic Party for many a long 
year. 





UNION PACIFIC’S STOCK OFFERING. 


Southern Pacific at 92 Shows That One Harriman 
Venture at Least Was Profitable. 

The long deferred announcement of the price at which 
shareholders of the Union Pacific railroad may purchase 
the certificates of interest representing the $88,000,000 o! 
Southern Pacific stock in the Union Pacific treasury has 
been made and the price, 92, about conforms to the 
market’s expectations and there was little surprise whe 
the announcement was made. The price of 92 gives th 
buver the two quarterly dividends declared since Januar 
1, last, amounting to $3 per share and moreover, thc 
buver practically gets another quarterly dividend whic’ 
will be payable October 1, next. Until September 2 th 
holder of Union Pacific will have the right to subscri! 
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to the certificates to the amount of 27 per cent. of his 
Union Pacific holdings. 

A strong syndicate has underwritten the offering, so 
Union Pacific is assured of a large amount of cash in 
iny event. Just what will be done with this cash .is a 
question which the Street, in its present rather optimistic 
state of mind, is unable to determine, but a distribution is 
looked for by the most sanguine. In all probability, how- 
ever, the Union Pacific will look around to see if there 
are not some other stocks floating around which will net 
the Union Pacific treasury as much as it obtained from 
the Southern Pacific stock and which it may hold with- 
out having to proceed in fear of the operation of the 
Sherman Act. 

It is altogether probable that the syndicate will have to 
exercise considerable patience in marketing so large an 
amount of stock as $88,000,000. There have been no signs 

s yet of a heavy buying movement on the part of Union 
Pacific shareholders, but the Syndicate has had a big de- 
mand for the stock, both in the United States and Europe. 

This is one of the few Harriman speculations which has 
turned out profitable to the Union Pacific. Practically 
all others have shown losses on paper, especially the un- 
fortunate investment in Illinois Central shares. The 
Southern Pacific, or the bulk of it, was acquired long 
before the Southern Pacific paid any dividends at all and 
it has been stated that the average cost of the stock to 
the Union Pacific was around 50. 





ERIE’S LARGE GROWTH IN 1912-13. 

That the favorable reviews of the Erie railroad which 
have appeared in The Financial World from time to time 
were justified, is apparent from the preliminary annual 
report just made public for the fiscal year 1913 ended 
June 30. Gross operating revenues were $62,647,359, or 
an increase .of $6,154,989 over 1912, a gain of nearly 10 
per cent. After deducting interest, rentals and other ex- 
penses, net income was $8,105,675. This is an increase of 
$4,078,859, or about double that for the previous fiscal 
year. The net is equivalent to 15.3 per cent. for the first 
preferred stock against 7.05 per cent. The surplus was 
increased $3,887,817 to $6,682,568. 

The Erie is now practically on an equal footing with 
the bigger trunk lines so far as service to Chicago and 
other points is concerned. Its line has not only been 
double tracked but has been shortened by cut-offs which 
save considerable mileage. Those who were so fortunate 
as to have bought any of the Erie issues in the June slump 
and intend to hold them for a term of years will, unless 
all familiar signs of progress fail, have made one of the 
most satisfactory purchases of the year. 





WILSON ROUTS THE WAR JINGOES. 
President Makes a Home Thrust that should Tell in His 
Efforts to Settle Mexican Row Amicably. 
President Wilson has wisely chosén publicity as the 
hief weapon against the opposition to his policies. 
Everyone will listen to what the President of the United 
States has to say on live issues, especially where there 
is a suggestion of war involved. Scarcely a day passes 
hut that the President gives out through the newspaper 
correspondents at Washington his views on questions 
that are uppermost in the public mind and in thus keep- 
ing closely in touch with public opinion the President 

has a tremendous advantage. 

President Wilson exercised this privilege this week 
when he openly declared, through the newspaper men 
at the White House, that “colossal lying” was being in- 
lulged in by the jingoes, extremists and war champions 
who were trying to force this government into a con- 
flict with Mexico. All those who have not been carriéd 


away by the idea that war would be a good thing for 
the country and,give us greater riches and more territory, 
should uphold the’ hands of the President in the wise 
atemanship that: is being so patiently exercised. We 

ant no war with Mexico; no glory nor honor would le 
result from such-ascontest. 


Thousands.of lives.and hun- 


dreds of millions in money would be expended to no 
purpose and we would emerge from the strife only with 
bloody hands and the reputation of a bully among nations. 

All Europe is financially prostrate as the result of the 
horrors of the Balkan conflict and the world has had 
enough of such shambles. The keen sensibilties of the 
Mexicans must be recognized; no clubs or Big Sticks 
should be brought out by us. The pressure of the world’s 
opinion on a murderous usurper has been brought skill- 
fully to bear on Huerta, the present nominal ruler in 
Mexico, and if we mistake not the President’s plan must 
shortly result in Huerta’s submission of the whole qués- 
tion of the Mexican leadership to the people of Mexico 
at a regular election. This is as it should be and in the 
end the Mexicans and all Latin-America will recognize 
that our Government has acted with the greatest wisdom 
in Mexico. 





PENNSYLVANIA CONSOLIDATED 4s. 


The Acme Safety in Investrnent Securities—Mortgage on a 
4 and 6-track Road. 


Pennsylvania Railroad consolidated mortgage 4s rep- 
resent the acme of safety in investment securities. They 
are probably the. strongest secured railroad bond in this 
country, and are generally recommended to those in- 
vestors who are unwilling to take any risk whatever and 
who are satisfied with a relatively small return. 

In a normal bond market the Pennsylvania consoli- 
dated 4s usually sell around 104 to 105. The lowest price 
the bonds sold at during the panic of 1907 was 101. The 
present price of 9934 represents the lowest price at whith 
the 4s of 1948 have ever sold previous to this year. At 
the present level the yield is slightly over 4 per cent., 
while the return of normal conditions to the bond should 
be reflected in an advance of from 3 to 5 points in price. 

The Pennsylvania consolidated 4s are limited to an 
authorizing issue of $100,000,000, of which $51,500,000 are 
outstanding. The bonds are secured by direct mortgage 
on over 2,100 miles of road, including terminals in Phil- 
adelphia and Pittsburgh. On this mileage the bonds are 
secured by a direct first mortgage on over 1,000 miles of 
road, which includes the main line from Trenton, N. J., 
via Philadelphia to Pittsburgh. 

The bonds are further secured by a first lien on the 
999 year lease of the mileage extending from Trenton to 
Jersey City. In other words the consolidated 4s cover 
by direct lien or by pledge of leasehold interest the rail- 
road lines of the Pennsylvania Railroad, extending from 
Jersey City to Philadelphia, Harrisburg and Pittsburgh, 
Pa. Most of this mileage is four-tracked and six-tracked. 
In addition the bonds are secured by a first lien by pledge 
with the trustee of securities of an estimated value of 
over $50,000,000, a sum alone practically equal to the 
amount of the consolidated 4s outstanding. 








Sponsorship 


oi HE sponsorship of a conservative invest- 
ment bond house of large experience is a 
first essential in selecting bonds for investment. 
Such sponsorship means a comprehensive and 
definite system of safeguards for investors from 
the day their money is invested until the final 
— of interest and maturing principal. 
gely as a result of this policy of protecting the 
interests of our clients we have as customers, in 
addition to all classes of public institutions, what 
is believed to be the largest list of private inves- 
tors served by any investment bond house in the 

country. 

We own, at the present time. more than two hundred 


carefully selected issues of bonds which we offer and 
recommend for investment at prices to yield from ~ 


4% to over 5.50% 


Send for cireular ‘‘F’’ 


Harris, Forbes & Co 


Successors to N, W. Hartis & Co., New York 
56 William Street, New York 
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the proper changes insisted upon. The failure to 
observe the error, however, is aptly illustrative of the 
haste with which so many of the sections of the bill 
have been drawn. We still think that such vital leg- 
islation should only be considered by the lawmakers 
in regular session, when there will not be pressure on 
all sides, as now, from tired Congressmen to hurry up 
the bill and go home and thus permit of many mistakes 
being made which it would afterwards be practically 
impossible to rectify. 


TREASURY PROMISES TOO MUCH. 
May Spare $50,000,000 for Crop Moving, but Not 
$100,000,000 Without Danger. 

The Financial World has already expressed satis- 
faction with the plan of Treasury relief for the banks 
to the extent of depositing $50,000,000 additional 
Government money for the movement of the crops, 
but we believe conservative opinion will balk at Secre- 
tary McAdoo’s proposal to put out an additional $50,- 
000,000. It cannot be done except at considerable 
tisk, in our opinion. The latest available figures as 
to the Treasury position go far to support this view. 

On August 6 the United States Treasury statement 
showed a grand total of cash assets of $2,014,747,071. 
This sum is $24,079,000 smaller than the total of cash 
assets on August 1. There was in the various Treas- 
ury offices the sum of $195,610,951, and there was 
on that day already in- National banks the sum of 
$54,763,000, and the available cash in the Treasury 
and banks was $107,164,142. In July the total cash 
receipts were $71,158,407, and the disbursements 
were $81,041,513. There was, therefore, a deficit for 
the month of $9,883,106. The deficit is likely to con- 
tinue as long as the tariff bill continues in Congress 
and forces importers to place their imports in bonded 
warehouses, to be kept there until the new tariff be- 
comes a law and the importers know just what the 
tariff rates will be. 

With this situation at hand there is need of care 
in handling the Treasury balances, because if the 
Treasury is to hand over another $100,000,000 to the 
banks the available cash left will be not over $7,- 
000,000. Of course, it is not proposed to surrender 
the $100,000,000 all at once, and if no special demands 
not now foreseen were to come the Government could 
squeeze through; but we would remind the Treasury 
Department that there is more than the possibility of 
a call on the Government for enormous expenditures 
for military purposes should we become embroiled 
with Mexico. And, should matters in that directior 
come to such a pass, and come, moreover, in the 
height of the demand for cash to move the crops, 
would not Secretary McAdoo have to revise his 
promises and cut down his allotments to the banks? 

There is scarcely a doubt about it, and the disap- 
pointment and embarrassment would be acute. 

It were far better had Secretary McAdoo confined 
his offer of aid to the sum originally set—$50,000,000 
—and permitted the interplay of commerce and trade 
and banking resources to meet the balance of the situ- 
ation. A promise of $100,000,000 relief merely affords 
discussion of dangerous schemes of inflation, which, 
if begun, would mean a burst of unnatural speed and 
the inevitable collapse as the aftermath—a condition 
worse by far than the disease it js sought to cure, 


NEW YORK STATE’S DISGRACE. 
First Time in Its History Impeachment Proceedings Have 
Been Brought Against Its Chief Executive. 

For the first time in the history of the great Empir: 
State of New York, its last Governor, William Sulzer 
has had impeachment proceedings brought agains’ 
him, based upon alleged violation of the corrupt pra 
tices act. 

To read the articles of impeachment prepared } 
the Assembly, including as they do in addition to tl 
charge of illegally reporting campaign contribution 
and their disbursement, charges of perjury, larcen 
corrupt use of his position as Governor, bribing wit 
nesses, suppressing evidence and preventing and di 
suading witnesses from testifying, one not knowin 
the animus behind this impeachment would think that 
a common felon with a long and sordid career i 
crime was before the bar of Justice and not the keeper 
of the Great Seal of the Empire State. 


If Gov. Sulzer has been guilty of malpractice in 


office, if he knowingly concealed, in violation of th 


corrupt practices act, campaign funds and diverted 


campaign contributions to further his own privat 
ends, in common with all principles of morality and 
the maintenance of the incorruptible dignity of th 
State, he is unfit for the office and should be removed 

But considering for a moment that Sulzer is all hi 


enemies paint him, we see no reason why dignity of 


procedure should be shunted aside and the whole pro 
ceeding carried through in a brutal way, intermixed 
with the most sordid type of machine politics. On! 
Tammany, angered to blindness under a stupid lead 
ership, could have so far forgotten itself and the high 
dignity of the Governor’s office as to have resorted in 
its blind hate to politics in an effort, not to serve the 
state or people, but to ruin the man who has stood -in 
its way. 

If the Governor cannot prove his innocence he wil! 
and must be effaced. Tammany and Murphy will then 
be avenged, but at an enormous cost to the Demo 
cratic Party in New York State, which will not live 
down this disgrace for many years to come. 

The Tammanyized committee of investigation cam: 
into life to find a way to do away with the Governor 
Tt is the black kettle sizzling away at the pot. If the 
pot is found black by a more deliberative and un 
prejudiced body, it will make the kettle no whiter 
The soot, grimy soot, will remain to tarnish the es 
cutcheon of the Democratic Party for many a lon: 
year. 


UNION PACIFIC’S STOCK OFFERING. 


Southern Pacific at 92 Shows That One Harriman 
Venture at Least Was Profitable. 


The long deferred announcement of the price at whic! 
shareholders of the Union Pacific railroad may purchas 
the certificates of interest representing the $88,000,000 
Southern Pacific stock in the Union Pacific treasury has 
heen made and the price, 92, about conforms to the 
market’s expectations and there was little surprise w 
the announcement was made. The price of 92 gives t! 
buver the two quarterly dividends declared since JTanuat 
1, last. amounting to $3 per share and moreover, t! 
huver practically gets another quarterly dividend whic’ 
will be payable October 1, next. Until September 2 1 
holder of Union Pacific will have the right to subscri! 
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to the certificates to the amount of 27 per cent. of his 
Union Pacific holdings. 

A strong syndicate has underwritten the offering, so 

nion Pacific is assured of a large amount of cash in 

ny event. Just what will be done with this cash is a 
uestion which the Street, in its present rather optimistic 
tate of mind, is unable to determine, but a distribution is 
ioked for by the most sanguine. In all probability, how- 
ver, the Union Pacific will look around to see if there 
re not some other stocks floating around which will net 

e Union Pacific treasury as much as it obtained from 

the Southern Pacific stock and which it may hold with- 
it having to proceed in fear of the operation of the 
herman Act. 

It is altogether probable that the syndicate will have to 
<ercise considerable patience in marketing so large an 
mount of stock as $88,000,000. There have been no signs 
s yet of a heavy buying movement on the part of Union 

Pacific shareholders, but the Syndicate has had a big de- 
ind for the stock, both in the United States and Europe. 

This is one of the few Harriman speculations which has 

turned out profitable to the Union Pacific. Practically 
11 others have shown losses on paper, especially the un- 
rtunate investment in Illinois Central shares. The 
Southern Pacific, or the bulk of it, was acquired long 
fore the Southern Pacific paid any dividends at all and 
t has been stated that the average cost of the stock to 
the Union Pacific was around 50. 









ERIE’S LARGE GROWTH IN 1912-13. 
That the favorable reviews of the Erie railroad which 
ive appeared in The Financial World from time to time 
vere justified, is apparent from the preliminary annual 
port just made public for the fiscal year 1913 ended 
lune 30. Gross operating revenues were $62,647,359, or 
increase of $6,154,989 over 1912, a gain of nearly 10 
r cent. After deducting interest, rentals and other ex- 
nses, net income was $8,105,675. This is an increase of 
$4.078,859, or about double that for the previous fiscal 
The net is equivalent to 15.3 per cent. for the first 
The surplus was 


year. 
preferred stock against 7.05 per cent. 
increased $3,887,817 to $6,682,568. 

The Erie is now practically on an equal footing with 
the bigger trunk lines so far as service to Chicago and 
other points is concerned. Its line has not only been 
louble tracked but has been shortened by cut-offs which 
save considerable mileage. Those who were so fortunate 
; to have bought any of the Erie issues in the June slump 
nd intend to hold them for a term of years will, unless 
11 familiar signs of progress fail, have made one of the 

ost satisfactory purchases of the year. 





WILSON ROUTS THE WAR JINGOES. 
President Makes a Home Thrust that should Tell in His 
Efforts to Settle Mexican Row Amicably. 
President Wilson has wisely chosen publicity as the 
hief weapon against the opposition to his policies. 

eryone will listen to what the President of the United 
ites has to say on live issues, especially where there 
a suggestion of war involved. Scarcely a day passes 
hut that the President gives out through the newspaper 
rrespondents at Washington his views on questions 
that are uppermost in the public mind and in thus keep- 
ng closely in touch with public opinion the President 
s a tremendous advantage. 
President Wilson exercised this privilege this week 
hen he openly declared, through the newspaper men 
t the White House, that “colossal lying” was being in- 
ilged in by the jingoes, extremists and war champions 
ho were trying to force this government into a con- 
‘t with Mexico. All those who have not been carried 
ay by the idea that war would be a good thing for 
e country and give us greater riches and more territory, 
ould uphold the’hands of the President in the wise 
atemanship that is being so patiently exercised. We 
int war with Mexico; no glory nor honor would 
sult from such-a*contest. Thousands.of lives and hun- 
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dreds of millions in money would be expended to no 
purpose and we would emerge from the strife only with 
bloody hands and the reputation of a bully among nations. 

All Europe is financially prostrate as the result of the 
horrors of the Balkan conflict and the world has had 
enough of such shambles. The keen sensibilties of the 
Mexicans must be recognized; no clubs or Big Sticks 
should be brought out by us. The pressure of the world’s 
opinion on a murderous usurper has been brought skill- 
fully to bear on Huerta, the present nominal ruler in 
Mexico, and if we mistake not the President’s plan must 
shortly result in Huerta’s submission of the whole ques- 
tion of the Mexican leadership to the people of Mexico 
at a regular election. This is as it should be and in the 
end the Mexicans and all Latin-America will recognize 
that our Government has acted with the greatest wisdom 
in Mexico. 





PENNSYLVANIA CONSOLIDATED 4s. 


The Acme Safety in Investment Securities—Mortgage on a 
4 and 6-track Road. 


Pennsylvania Railroad consolidated mortgage 4s rep- 
resent the acme of safety in investment securities. They 
are probably the strongest secured railroad bond in this 
country, and are generally recommended to those in- 
vestors who are unwilling to take any risk whatever and 
who are satisfied with a relatively small return. 

In a normal bond market the Pennsylvania consoli- 
dated 4s usually sell around 104 to 105. The lowest price 
the bonds sold at during the panic of 1907 was 101. The 
present price of 9934 represents the lowest price at which 
the 4s of 1948 have ever sold previous to this year. At 
the present level the yield is slightly over 4 per cent., 
while the return of normal conditions to the bond should 
be reflected in an advance of from 3 to 5 points in price. 

The Pennsylvania consolidated 4s are limited to an 
authorizing issue of $100,000,000, of which $51,500,000 are 
outstanding. The bonds are secured by direct mortgage 
on over 2,100 miles of road, including terminals in Phil- 
adelphia and Pittsburgh. On this mileage the bonds are 
secured by a direct first mortgage on over 1,000 miles of 
road, which includes the main line from Trenton, N. J., 
via Philadelphia to Pittsburgh. 

The bonds are further secured by a first lien on the 
999 year lease of the mileage extending from Trenton to 
Jersey City. In other words the consolidated 4s cover 
by direct lien or by pledge of leasehold interest the rail- 
road lines of the Pennsylvania Railroad, extending from 
Jersey City to Philadelphia, Harrisburg and Pittsburgh, 
Pa. Most of this mileage is four-tracked and six-tracked. 
In addition the bonds are secured by a first lien by pledge 
with the trustee of securities of an estimated value of 
over $50,000,000, a sum alone practically equal to the 
amount of the consolidated 4s outstanding. 








Sponsorship 


4% HE sponsorship of a conservative invest- 

ment bond house of large experience is a 
first essential in selecting bonds for investment. 
Such sponsorship means a comprehensive and 
definite system of safeguards for investors from 
the day their money is invested until the final 

ayment of interest and maturing principal. 

argely as a result of this policy of protecting the 
interests of our clients we have as customers, in 
addition to all classes of public institutions, what 
is believed to be the largest list of private inves- 
tors served by any investment bond house in the 
country. 


We own, at the present time. more than two hundred 
carefully selected issnes of bonds which weoffer and 
recommend for investment at prices to yield from 


4% to over 5.50% 


Send for cireular ‘‘F’ 


Harris, Forbes & Co 


Successors to N, W. Harris & Co., New York 


56 William Street, New York 
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NEW YORK, TRUSTEE, UNDER THE FINAL DECREE, DATED JUNE | 
COURT OF THE UNITED STATES FOR THE DISTRIC1 
UNITED STATES OF AMERICA vs. UNION PAC 


To Stockholders (Common and Preferred) of the 
UNION PACIFIC RAILROAD C 






Supplementing the circular of the undersigned Companies dated July | ders registere( 
on the eocks of the Union Pacific Railroad Company at the close o! bus © right to _ 
; © common) to 






Certificates of Interest in 883,576 shares of the capital stock 
as follows: 


The date on which the right of subscription will terminat “subscription 
date’) is September 2, 1913. | Eg 

The price of subscription is $92. for each share represented | ys 
able in full on or before the subscription date, or, at the option of he 
viz.: $25. per share on or before the subscription date, and the bal 


scribe he extent of twenty-seven per cent. of their vee of US 
cribe (to t of the Sout hereby given 





| Emterest, pay- 
wo installments, 
), with interest 
‘the second day 










of September, 1914. : 


The said price of subscription is equivalent, as of the subscription date, to 8 per sh 
since the Certificates of Interest offered for subscription will represent, as of subsc 
the stock, the two quarterly dividends thereon payable April 1, and July 1, 191 
been collected and are now held by the Trustee, as well as the portion of the divider 
will have accrued on the subscription date. . 2 oe eee ee 

The Subscription Warrants issued by the undersigned Companies, evidencing the subscription right, must be 
surrendered by the stockholders or by the persons to whom the Warrants have been with the subscription 
form endorsed thereon duly executed, on or before the subscription date, either in New York at the office of the 
Trustee, the Central Trust Company of New York, 54 Wall Street, or in London at the office of Messrs. Baring 
Bros. & Co., Ltd., 8 Bishopsgate, E. C., accompanied in either case by payment of the first instalment, or of the {u!! 
amount, of the subscription price, as the subscriber shall elect, and all Subscription Warrants not so surrendered with 
such payment on or before the subscription date shall be void and of no value. Checks or in payment of 


subscriptions must be drawn either in favor of the Central Trust Company of New York in New York 


funds, or in favor of Messrs. Baring Bros. & Co., Ltd., in London funds at the rate of exchange as fixed 
by them. 


Said Trustee, directly or through Messrs. Baring Bros. & Co., Ltd., as its agents in London, will, on surrender 
of the Warrants and on payment of the first instalment, issue Subscription Receipts which will be transferable by 
assignment, and will also, upon full payment and surrender of the Warrants or Subscription Receipts, as the cas: 
may be, issue Certificates of Interest registered in the names of the purchasers. To those making full payment in 
London, Messrs. Baring Bros. & Co., Ltd., as agents for the Trustee, will in the first-instance deliver temp rary 
receipts, exchangeable, free of expense to the holder, for Certificates of Interest as and when received from the 
Trustee. Subscription Receipts and Certificates of Interest delivered in London will bear the English stamp. The 
Certificates of Interest and Subscription Receipts will be in the form appended to the above mentioned Final D: 
cree of June 30, 1913. | ee 


d dividends, 
a in addition to 
ent: each, which have 
urrent quarter which 







No affidavit is required to be signed as a condition of subscribing. There is no restraint upon the 
acquisition or subsequent holding of Certificates of Interest by stockholders of the Union Pacific Railroad 
Company. The affidavit as to non-ownership of Union Pacific Stock is not required to be filed until Cer- 
tificates of Interest are presented for exchange into shares of stock of the Southern Pacific Company de- 
posited with the Trustee, and as a condition to such exchange, or as a condition to obtaining a proxy to 
vote at stockholders’ meetings of the Southern Pacific Company. 

Dated August 11, 1913. 


UNION PACIFIC RAILROAD COMPANY, 
OREGON SHORT LINE RAILROAD COMPANY, 





, By FREDERIC V. S. CROS 
Uni act a PACIFIC RISE. . tions have vastly improved since the last wint fering 
nion Pacific _went up to its March high level this of Southern Pacific stock was made at par, when Southern 
week, the main incentive being the success of the under- Pacific stock was selling at 107. Union Pacific profit 
writing of the Southern Pacific stock in the U. P. t 


taking has been heavy and the bears are again ' 


treasury. The managers of the underwriting syndicate get the shares down. 


had so many applications for the stock that the members 
of the syndicate will not get the full allotment asked. 


—— 


“KATY” IN THE FISCAL YEAR 














Union Pacifie has done eveh better than Steel in the rise 


from the loW price in June, this week’s high being almost 


'20 points better. Shorts have covered freely and con- 


siderable investment buying last month led to a scarcity 
of the stock which was added to by the heavy speculative 
purchases by large operators. : 

The extent of the success of the underwriting is shown 
by the declaration that the total of the subscriptions will 
exceed nearly 3 times the amount of the stock to be sold. 
Roth stock market sentiment and actual money condi- 


The Missouri, Kansas & Texas did well for | — 
year ending June 30, increasing as it did its : . 
ating income from. $5,885,362,.to $8,194,317. 
vides a much more substantial margin of safet 
dividend on the preferred stock. The “Katy” 
of traffic from corn, but the falling off in the 
have a tendency to arouse speculation over wh 
tions the next year’s earnings will reach. If t) 
further damage to corn, the effect of the corn 
will be slight indeed, if any. 
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The conve 148 are the direct obligation of the 
American T: & Telegraph Co y, and precede 
$344,145,400 ca stock which is in the open 


market for 1 c 
ing higher tha cy are entitled to sell as a strictly 
investment sé Judging from the | ast record of the 
company, however, ersion of the bonds 
practically assure the holders a substantial profit. The 
bonds are convertible im Stock at 120 between March 1, 
1915. and March 1, 1925. The records show that in every 
year since the organization of the company the stock has 
sold above the conversion price, and in only two years 


has it sold beléw that price: 


CHICAGO, ROCK ISLAND & PACIFIC 4s. 


In the opinion of several bond authorities the Chicago, 
Rock Island & Pacific Railway general mortgage 4s are 
selling out of line with other railroad issues of equally 
high standing \ year ago these bonds sold at 96%. 
While the price has recovered over three points from 
the recent low price of 84, the bonds are still selling 
ver 9 points below the high price of last year. At the 
resent price the yield is about 4.60 per cent. 

There can be no question regarding the safety of this 
sue. The bonds are secured by a direct first mortgage 

2,396 miles of road. Subject to the 6s due 1917 the 
general mortgage 4s are secured on an additional 765 
This mileage constitutes the oldest and most 

mileage owned by the Chicago, Rock Island 

This issue is a legal investment for 

ngs banks in New York, Massachusetts and other 
nd ntitled to a high investment rating. 


& Pacific Railway. 





NEW YORK TELEPHONE 4%s. 
elephone first and general mortgage 4%s 
heen recognized as one of the strongest 
corporation bond issues in the country. 
a consolidation of all the Bell telephone 
ting in the State of New York. Subject 
800 underlying liens the first and general 
ire secured by a first mortgage on the 

f the company. 

rk Telephone Company has for years 
and five times its entire interest 
aying all fixed charges the company last 
of $13,800,000. Not only can no ad- 
general mortgage 4%s be issued, but 
sinking fund for their retirement. This 
for the retirement of one per cent. of 
nds annually. The fact that the com- 
enter the open market and purchase 
nds annually creates a'broad and active 
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RTHWESTERN EARNINGS. 
ommon hardly holds its advance. The 
shows earnings of $7,196,000, 
though maintenance charges increased 
there was a slight loss in net for the 
12 months’ net gained about $3,750,000. 
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vis vestment is generally recognized as one of 
stability, and is therefore held in high esteem by discriminating in. 
vestors. pL ong want rere security and prompt interest payment, 
wpe PP ey be a gd and a liberal 1ate of in- 
. -4 ae | oS I 
a netted madara public utility bond to be in line 


Send for Circular 1075, “Public Utility Investments’” 


Spencer Trask & Co. 


Investment Bankers 
43 Exchange Place, New York 
Boston 







Chicago 





FIRST MORTGAGE 6% BOND 
on the Electric, Gas, Water and Steam Heating Plants 


of a thriving Middle Western City. Replacement value 
| appraised at over double outstanding bonds. Earnings 
officially reported at nearly two and a half times bond 
interest requirements. We will furnish full description on 
} request and offer a limited amount of these bonds at par 
and interest. 
| 
i 


William P. Bonbright & Co. 


Incorporated 
14 WALL STREET, NEW YORK 
LONDON PHILADELPHIA BOSTON 





DETROIT 








BONDS 


Of a successful Public Service Corporation yielding about 


SIX PER CENT. 


Secured by First Lien 
Marketable at any time without a day’s loss of interest. 
Suitable for Savings Bank Depositors and Institutions. 


Send for circular 


Meikleham & Dinsmore 
ENGINEERS AND BANKERS 
25 BROAD ST. 
New York 














Savings Talk No. 4 | 


* > 
Safety of Principal and Interest 
Public Utility Bonds for the last 30 years show by statistics that 
they are more stable and less susceptible to current business condi- 
tions than any other form of investment. Corporations of this 


character issue $100 BONDS 






yielding as high as 6¢. They are not bonds of new properties or 
properties under construction, but long established and well operated 
companies. Sold outright n Beyer & Company's $5 down Small 


pan) 
Send for a copy of ‘‘The $100 Bond News” and List 


EYER «COMPA 


*The Hundred Ooller Band House~ 


BANKERS , 
55 Wall St. New York 


Payment Plan. 
N-303 























Public Utility Bonds 


Marketability 






Security of Principal Maximum Yield 


Send for circular 150 F 


PW. Brvvus &.G0 


115 Broadway, New York Philadelphia 





Boston 


























Commission Brokers 
For 

Individuals and Institutions 

‘We have Nothing to Sell but are interested 


only in what will best meet the special require- 
ments of each individual customer. 


Send for our pamphlet, 
“Shifting of Investments 


CHMIDT &(JALLATIN, 





Members of the New York Stock Exchauge 
New York 


111 Broadway 
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$88,357,600 


PAR VALUE OF STOCK OF THE 


SOUTHERN PACIFIC COMPANY 


REPRESENTED BY CERTIFICATES OF INTEREST ISSUED BY THE CENTRAL ,TRUST COMPANY OF 
NEW YORK, TRUSTEE, UNDER THE FINAL DECREE, DATED JUNE 30, 1913, OF THE DISTRICT 
COURT OF THE UNITED STATES FOR THE DISTRICT OF UTAH IN THE SUIT OF 
UNITED STATES OF AMERICA vs. UNION PACIFIC R. R. CO., et al. 


To Stockholders (Common and Preferred) of the 
UNION PACIFIC RAILROAD COMPANY: 


Supplementing the circular of the undersigned Companies dated July 11, 1913, offering to stockholders registered 
on the books of the Union Pacific Railroad Company at the close of business on August 7, 1913, the right to sub- 
scribe (to the extent of twenty-seven per cent. of their holdings of Union Pacific stock, preferred or common) to 
Certificates of Interest in 883,576 shares of the capital stock of the Southern Pacific Company, notice is hereby given 
as follows: 


The date on which the right of subscription will terminate (hereinafter called the ‘subscription 
date’) is September 2, 1913. 


The price of subscription is $92. for each share represented by such Certificates of Interest, pay- 
able in full on or before the subscription date, or, at the option of the subscriber, in two installments, 
viz.: $25. per share on or before the subscription date, and the balance (i. e., $67.), with interest 
thereon at the rate of 6 per cent. per annum to the date of payment, on or before the second day 
of September, 1914. 

The said price of subscription is equivalent, as of the subscription date, to $88 per share and accrued dividends, 
since the Certificates of Interest offered for subscription will represent, as of the subscription date, in addition to 
the stock, the two quarterly dividends thereon payable April 1, and July 1, 1913, of 1% per cent. each, which hav: 


been collected and are now held by the Trustee, as well as the portion of the dividend for the current quarter which 
will have accrued on the subscription date. 


The Subscription Warrants issued by the undersigned Companies, evidencing the subscription right, must be 
surrendered by the stockholders or by the persons to whom the Warrants have been assigned, with the subscription 
form endorsed thereon duly executed, on or before the subscription date, either in New York at the office of the 
Trustee, the Central Trust Company of New York, 54 Wall Street, or in London at the office of Messrs. Baring 
Bros. & Co., Ltd., 8 Bishopsgate, E. C., accompanied in either case by payment of the first instalment, or of the full 
amount, of the subscription price, as the subscriber shall elect, and all Subscription Warrants not so surrendered with 
such payment on or before the subscription date shall be void and of no value. Checks or drafts in payment of 
subscriptions must be drawn either in favor of the Central Trust Company of New York in New York 
funds, or in favor of Messrs. Baring Bros. & Co., Ltd., in London funds at the rate of exchange as fixed 
by them. 

Said Trustee, directly or through Messrs. Baring Bros. & Co., Ltd., as its agents in London, will, on surrende: 
of the Warrants and on payment of the first instalment, issue Subscription Receipts which will be transferable by 
assignment, and will also, upon full payment and surrender of the Warrants or Subscription Receipts, as the case 
may be, issue Certificates of Interest registered in the names of the purchasers. To those making full payment in 
London, Messrs. Baring Bros. & Co., Ltd., as agents for the Trustee, will in the first instance deliver temporary 
receipts, exchangeable, free of expense to the holder, for Certificates of Interest as and when received from the 
Trustee. Subscription Receipts and Certificates of Interest delivered in London will bear the English stamp. The 
Certificates of Interest and Subscription Receipts will be in the form appended to the above mentioned Final De 
cree of June 30, 1913. | ee 


No affidavit is required to be signed as a condition of subscribing. There is no restraint upon the 
acquisition or subsequent holding of Certificates of Interest by stockholders of the Union Pacific Railroad 
Company. The affidavit as to non-ownership of Union Pacific Stock is not required to be filed until Cer- 
tificates of Interest are presented for exchange into shares of stock of the Southern Pacific Company de- 
posited with the Trustee, and as a condition to such exchange, or as a condition to obtaining a proxy to 
vote at stockholders’ meetings of the Southern Pacific Company. 

Dated August 11, 1913. 

UNION PACIFIC RAILROAD COMPANY, 


OREGON SHORT LINE RAILROAD COMPANY, 
: By FREDERIC V. S. CROSBY, 


Treasurer 


f 





UNION PACIFIC RISE. 

Union Pacific went up to its March high level this 
week, the main incentive being the success of the under- 
writing of the Southern Pacific stock in the U. P. 
treasury. The managers of the underwriting syndicate 
had so many applications for the stock that the memBers 
of the syndicate will not get the full allotment asked. 
Union Pacifie has done eveh better than Steel in the rise 
from the low price in June, this week’s high being almost 
20 points better. Shorts have covered freely and con- 
siderable investment buying last month led to a scarcity 
of the stock which was added to by the heavy speculative 
purchases by large operators. 

The extent of the success of the underwriting is shown 
by the declaration that the total of the subscriptions will 
exceed nearly 3 times the amount of the stock to be sold. 
Both stock market sentiment and actual money condi- 


tions have vastly improved since the last winter offerin 
of Southern Pacific stock was made at par, when Southern 
Pacific stock was selling at 107. Union Pacific profit 
taking has been heavy and the bears are again trying ¢ 
get the shares down. 

“KATY” IN THE FISCAL YEAR. 

The Missouri, Kansas & Texas did well for the fisca! 
year ending June 30, increasing as it did its net ope: 
ating income from $5,885,362, to $8,194,317. This pr 
vides a much more substantial margin of safety for th 
dividend on the preferred stock. The “Katy” gets a lot 
of traffic from corn, but the falling off in the crop wi 
have a tendency to arouse speculation over what propo! 
tions the next year’s earnings will reach. If there is n 
further damage to corn, the effect of the corn crop loss: 
will be slight indeed, if any. 
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AMERICAN TEL. & TEL. 4%s. 


Notwithstanding the suits which have been started by 
the United States Government against some of its sub- 
idiary companies, the convertible 4%s of the American 
Telephone & Telegraph Company have recently been 
strong and active. From the recent low price of 98% 
he bonds advanced this week to above 102. At this 
rice the yield is about 4.30 per cent. 

The convertible 4%s are the direct obligation of the 
\merican Telephone & Telegraph Company, and precede 
344,145,400 capital stock which is selling in the open 
arket for more than $400,000,000. The bonds are sell- 
ig higher than they are entitled to sell as a strictly 
vestment security. Judging from the past record of the 
ompany, however, the terms of conversion of the bonds 
ractically assure the holders a substantial profit. The 
mds are convertible in stock at 120 between March 1, 
915, and March 1, 1925. The records show that in every 
year since the organization of the company the stock has 
sold above the conversion price, and in only two years 
as it sold beléw that price. 





CHICAGO, ROCK ISLAND & PACIFIC 4s. 


In the opinion of several bond authorities the Chicago, 
Rock Island & Pacific Railway general mortgage 4s are 
selling out of line with other railroad issues of equally 
iigh standing. A year ago these bonds sold at 96% 
Vhile the price has recovered over three points from 
the recent low price of 84, the bonds are still selling 
iver 9 points below the high price of last year. At the 
present price the yield is about 4.60 per cent. 

There can be no question regarding the safety of this 
ssue. The bonds are secured by a direct first mortgage 
in 2,396 miles of road. Subject to the 6s due 1917 the 
veneral mortgage 4s are secured on an additional 765 
miles. This mileage constitutes the oldest and most 
profitable mileage owned by the Chicago, Rock Island 
& Pacific Railway. This issue is a legal investment for 
savings banks in New York, Massachusetts and other 
states and is entitled to a high investment rating. 





NEW YORK TELEPHONE 4's. 

New York Telephone first and general mortgage 44s 
ave for years been recognized as one of the strongest 
uublic service corporation bond issues in the country. 
[his company is a consolidation of all the Bell telephone 
ompanies operating in the State of New York. Subject 
o only $4,373,800 underlying liens the first and general 
nortgage 4%s are secured by a first mortgage on the 
entire property of the company. 

The New York Telephone Company has for years 
arned between four and five times its entire interest 
harges. After paying. all fixed charges the company last 
vear had a surplus of $13,800,000. Not only can no ad- 
litional first and general mortgage 4%s be issued, but 
here is a liberal sinking fund for their retirement. This 
sinking fund calls for the retirement of one per cent. of 
the outstanding bonds annually. The fact that the com- 
any is forced to enter the open market and purchase 
‘round $700,000 bonds annually creates a‘broad and active 
demand -fér this issue. 





NORTHWESTERN EARNINGS. 
Northwestern common hardly holds its advance. The 
shows gross earnings of $7,196,000, 


une statement 


igainst $6,540,000, though maintenance charges increased 
so heavily that there was a slight loss in net for the 
month. 


For the 12 months’ net gained about $3,750,000. 




















Public Utility Bonds 


This class of investment is generally recognized as one of great 
stability, and is therefore held in high esteem by discriminating in- 
vestors. If you want strong security and prompt interest payment, 
combined with a reasonably broad market and a liberal 1ate of in- 
come, you will find the time tested public utility bond to be in line 
with your requirements 


Send for Circular 1075, ‘Public Utility Investments” 


Spencer Trask & Co. 
Investment Bankers 
43 Exchange Place, New York 


Albany Boston 


Chicago 





FIRST MORTGAGE 6% BOND 
on the Electric, Gas, Water and Steam Heating Plants 


of a thriving Middle Western City. Replacement value 
appraised at over double outstanding bonds. Earnings 
officially reported at nearly two and a half times bond 
interest requirements. We will furnish full description on 


request and offer a limited amount of these bonds at par 
and interest. 


William P. Bonbright & Co. 
Incorporated 
14 WALL STREET, NEW YORK 
PHILAL ELPHIA BOSTON 


LONDON DETROIT 


BONDS 


Of a successful Public Service Corporation yielding about 


SIX PER CENT. 


Secured by First Lien 
Marketable at any time without a day’s loss of interest. 
Suitable for Savings Bank Depositors and Institutions. 








Send for circular 


Meikleham & Dinsmore 
ENGINEERS AND BANKERS 
25 BROAD ST. 
New York 

















Savings Talk No. 4 


Safety of Principal and Interest 


Public Utility Bonds for the last 30 years show by statistics that 
they are more stable and less susceptible to current business condi- 
tions than any other form of investment. Corporations of this 


character issue $100 BONDS 


yielding as high as 6¢. They are not bonds of new properties or 
properties under construction, but long established and well operated 
companies. Sold outright or on Beyer & Company's $5 down Small 
Payment Plan. Send for a copy of “‘The $100 Bond News” and List 
N-30 


~-BEYERSCOMPAN 


BANKERS , 
New York 












55 Wall St. 


Public Utility Bonds 


Maximum Yield Matrketability 





























Security of Principal 
Send for circular 150 F 


P-W. Brvvus &.C0 


115 Broadway, New York 








Philadelphia 









Boston 

















Commission Brokers 
For 
Individuals and Institutions 


“We have Nothing to Sell but are interested 
only in what will best meet the special require- 
ments of each individual customer.” 


Send for our pamphlet, 
“Shifting of Investments” 


CHMIDT &( JALLATIN, 


Members of the New York Stock Exchauge 
111 Broadway New York 
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COMMONWEALTH POWER RY. & LT. CO. 

President Anton G. Hodenpyl, of the Commonwealth 
Power Railway & Light Co., has sent a notice to share- 
holders informing them of the declaration of the quarterly 
preferred dividend of 1% per cent. on the preferred stock 
and one per cent. to holders of common stock and a most 
gratifying comparative statement of earnings of the en- 
larged company for the fiscal year ended June 30 last. It 
will be remembered that the shareholders having so voted, 
the company several months ago acquired over 99 per 
cent. of the preferred and common stocks of the Union 
Railway Gas & Electric Co., the Michigan Railways Co., 
and the Springfield Light Co. 

President Hodenpyl] calls attention of shareholders to 
the fact that for May and June only are earnings included 
on the additional stocks acquired for the year ended June 
30, it being considered that such stocks were taken over 
as of May 1 last, from which date the dividends began to 
accrue on the increased amounts of stock of the company 
which was issued to acquire the additional securities of the 
companies taken over. 

The detailed statement is as follows: 

For 12 Months ending 

June 30, 1913. 
Earnings on stocks owned 

by this company in sub- 

sidiary companies......$1,499,958 $1,098,930 $1,015,539 
Miscellaneous earnings... 155,556 82,238 45,758 


1912. 1911. 














3-Year 6% Gold Notes 


Secured by deposit and pledge of | 
First and Refunding Mortgage Bonds 


to the amount of 125% of the total par 
value of notes outstanding. 
Net earnings for year ended May 31, 1913, 
approximately 1.6 times interest require- 
ments on total funded debt. 

Price to Yield 7°% 


Full particulars in Circular 
W-16, sent on application 


N. W. Halsey & Co. 


49 Wall Street, New York 
Philadelphia Chicago San Francisco 
Halsey & Co., Inc., Boston 





















An Investment Example 


We are offering a bond issued by a company 
which has a record of increased earnings every 
year for the past nine years. 

It is a legal investment for Savings Banks in 
three Eastern States. At present price it yields 


over 5%. 
Ask for Offering L-33 


A. B. Leach & Co. 


Investment Securities 


149 Broadway, New York 
Chicago Philadelphia Boston London 




















Gross earnings......... $1,655,514 $1,181,168 $1,061,298 
Expenses and taxes...... $90,186 $64,864 $33,225 
BIROTERE DORE. 66 oc ciicicscs 129,093 i er 

Total deductions....... $219,280 $79,063 $33,225 





Net income available for 
dividends, replacements 
and depreciation..... $1,436,234 $1,102,105 $1,028,072 


Dividends .on preferred 
MEE desacustsenes 460,000 360,191 359,830 


NO ik wika cin anaes $976,234 $741,914 $668,242 

The condensed sheet as of June 30 last shows the com- 
pany owns $40,000,978.16 in securities, had cash of $2,- 
330,117.87, bills receivable of the subsidiary companies of 
$4,491,695.76, accounts receivable from the same of $391,- 
601.49 and interest receivable of $22,421.36. The liabili- 
ties consist of $16,000,000 preferred and $15,500,000 com- 
mon shares, common stock to the amount of $5,500,00 up 
to May 1, 1916, $7,500,000 6 per cent. 5 year convertible 
bonds, bills payable of $2,000,000, and a surplus of $658,- 
899.64. The grand total is $47,236,814.64. 








AMEND ST. JOE RAILWAY & LIGHT CONTRACT. 
E. W. Clark & Co. have sent notice to the holders of 
certificates of deposit of the St. Joseph Railway, Light, 
Heat & Power Company common stock that the contract 
with Henry L. Doherty & Co. for the purchase of the 
common stock of the St. Joseph Company and which was 
made for the benefit of the Cities Service Company, has 
been transferred to the latter company. At the same time 
agreement has been made with the Cities Service Com- 
pany to extend the payment due on August 1 to March 1 
next and the Feb. 1, 1914, payment to Aug. 1, 1914. 
Under this amended contract the balance of the pur- 
chase will be $15 per share March 1 next and $35 per 
share on Aug. 1 following. Interest on all installments 
at the rate of 5 per cent. has been paid to Aug. 1 and the 
new agreement fixes the rate to be paid after Aug. 1 at 


6 per cent. Additional collateral to the amount of $500,- 


000 in Cities Service 7 per cent. convertible notes has been 
deposited for the installment due on March 1 next. 





ESTABLISHED 1894 


Ford, Bacon & Mavis 


Engineers 
ACT AS 
CONSULTING ENGINEERS 
CONSTRUCTING ENGINEERS 
OPERATING MANAGERS 
APPRAISERS 


PROPERTIES FINANCED 


115 BROADWAY, NEW _YORK 
NEW ORLEANS SAN FRANCISCO 





























Ee — 
PUBLIC SERVICE CORPORATION BONDS 


TO YIELD 7%. Circular upon request 


W. E. HUTTON & COMPANY, Bankers and Brokers 
Established 1886 

60 Broadway, New York First Nat‘l Bank Bidg., Cincinnati, O. 

Members— New York Stock Exchange, Cincinnati Stock Exchange 








We Offer to Bankers Entire Issues 


Mortgage Bonds 
Preferred Stocks 


issued by successful Public Service. Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 
19 Boulevard des Capucines 
PARIS 
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STEADY INVESTMENT BUYING. 

The present week’s developments in the bond market 
ave gone far toward sustaining the more optimistic 
ittitude leading bond houses adopted toward the mar- 
cet some weeks ago. There has been no let up in the 
nvestment demand and the feature of the situation is 
ie enlarged call from investors and institutions for high 
rade, long term railroad bonds. The bad corn crop 

ports from western sections have in no wise lessened 
he demand for bonds of the granger roads. The general 
rgument is that the farming sections are so little de- 
pendent on one crop that a shortage in one does not 
lesson the general volume of merchandise whgh the 
iilroads will carry and that moreover, other crops aside 
rom corn and oats, have been good this year, or at 

ast up to the average. This, then, is the basis for the 
emand for the railroad issues. Industrial bonds and 
ublic utilities, while firm, are not active. Municipals 
ave shared moderately in the yeneral improvement. The 

md market would be more active than it is, it is believed, 

some institutions were not inclined to resent the rise 
and still insist on holders selling their holdings at figures 
lose to the bid prices. 

A feature of the bond market at this time is the en- 
larged inquiry from small investors for $100 and $500 
yonds and prompt purchases are usually made. A num- 
ver of houses report this gratifying state of improvement 
ind the better sentiment has disclosed that there has 
een large accumulation of funds for such investments. 
One difficulty now is to meet the demand for bonds of 
the smaller denominations which are scarce. 

A significant indication of the betterment in real in- 
vestment conditions was the sale this week at par of the 
St. Paul railroad general 4% per cent. bonds. This is 
the first time these bonds have sold at par and as they 
are a representative investment issue of a high class, 
dealers are laying great stress on the improvement. 
\nother notable advance has been that in the market 
for New York City’s latest issue of 4%s to 100%. These 
onds sold below par shortly after they were issued. 
Northern Pacific 6 per cent. one year notes are now sell- 
ing on a 5.25 per cent. basis, as against 6% when they 
vere first put on the market. Thus the improvement 
has been general. 





SOUTHERN RAILWAY EARNINGS IMPROVE. 

On the face of the Southern Railway’s twelve months’ 
report it has done only slightly better than in the pre- 
ceding year, the operating income increasing about 
$350,000. Even this showing is good, since it leaves a 
surplus for the common stock of over 3 per cent. Analysis 
of the report, however, carries the inference that the 
management still continues its generous policy of 
diverting earnings back into the upkeep of the property 
for an additional $5,000,000 went back this year into the 
system. 

3y keeping up the pace a few years longer Southern 
Railway will find itself in a position to reward holders 
f its common stock with a dividend and then keep them 
up. It.was exactly this policy which put Southern Pacific 
and Atchison where they are today. The Southern’s pro- 
eress may seem slow, but it is along sound and permanent 
lines. To hold for the future Southern Railway common 
s among the attractive rails still purchasable at a low 
price. It is a property to grow up with. 





LAKE SHORE JUNE OPERATIONS. 

Lake Shore made a rather poor June statement. Total 
perating revenue was $4,827,000, against $4,433,000, but 
maintenance of way and equipment both increased heavi- 
ly and the net for the month was but $1,252,000, against 
$1,339,000. 








WE ARE SPECIALISTS IN 
2 Westinghouse Machine Co. 


Westinghouse Electric & Mfg. Co. 
po: SECURITIES, § {2222 


— 





Inquiries and Offerings Solicited 


HP Taylor & Cao. 


ew York Pittsburgh 














United Light & Railways Co. 
First Preferred Stock 
Can be purchased in the present market to 
net the investor about 7% %. 
The Company successfully operates light, 
power and street railway properties, serving 
altogether 50 prosperous localities which have 
a combined population of over 500,000. 
Its surplus earnings are about 3 times the 
dividends on this stock and are steadily 
increasing. 
Map and earnings statement on request. 


LAMARCHE & COADY 
25 Broad Street NEW YORK 


a 














Kansas City, Ft. Scott 
& Memphis Ref. 4s 1936 


CHAS. H. JONES & CO. 
20 Broad Street, New York 


Municipal, Railroad and Corporation Bonds 
Telephone: 3155 Rector Cable: “‘Orientmen:"” 


Public Utility Bonds 
To Yield 5.25% to 6.25% 


White, Weld & Company 


14 WALL STREET, NEW YORK 


| American Gas & Electric Co. Cities Service Co. 


American Light & Traction Pacific Gas & Electric 
Utilities Improvement 
WILLIAMS, McCONNELL & COLEMAN 
BONDS 60 WALL ST., Phone 495 John, New York STOCKS 





CHICAGO BOSTON 











Honest advice about 
investments 


Write me today 





Thomas C. Perkins 


Reliable Investment Securities 
Hartford, Conn. 











Dependable Investments 


Municipal and School Bonds 
Public Utility Corporation Bonds 
Yielding 44%4% to 64% 


Attractive Offerings on Request 


H. T. Holtz & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street Chicago 
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Railway Bonds and Notes Yielding from 4.25 to 5.50 





Per Cent. 
Yield 

Per Cent. 
Rasiten Binet Bab Be Weisissn dhs sce cecdecaoasdas 4.25 
Boston & Lowell deben. 4s, 1929...............2.08: 430 
Ee! ee nee rn ae 4.30 
Louisville & Nashville unified 4s, 1940.............. 4.43 
Portland & Ogdensburg Ist 4%s, 1928.............. 4.50 
Central New England Ry. 4s, 1961...............0. 4.50 
Southern Pacific Branch Ry. 6s, 1937..............6: 4.60 
Milwaukee & Northern RR. 4ts, SR eae 4.62 
Mame Contral Gol: th, Ba Bike <ccc icici ccctcccces 4.75 
Dakota & Gt. Southern tr. Se, 1916. .......cccccccces 4.78 
Virginia Midland Ry. 6s, 1916...........ccscecceees 4.875 
ee OG EO ES eee eee 4.90 
Pennsylvania 3 eS eer 5.00 
Boonville, St. Louis & So. Ry. 5s, 1951.............. 5.00 
Baltimore & Ohio conv. 4%s, 1933.............0065 5.10 
ee SB. OR eae 5.10 
Stephenville No. & So. Tex. 5s, 1940................ 5.20 
Mamsss City Soutters f6f. 56, TIO .cic ccc ccccssccccss 5,25 
,... UB ee ee ee ee ore rere 5.45 
Miesouri BRameds & Tense 56, oes o0ssnccodnadcece 5.50 


Public Utility and Industrial Bonds and Notes Yielding 
from 4.50 to 6.00 Per Cent. 


Rumford Falls Power Ist 4s, 1945..........cccceess 4.50 
Milwaukee Gas Light Ist 48, 1927......2...ccccccee 4.80 
Eastern Mepdiem 16t Ba, Boies 0c dies cccsvvsseces 4.80 
Utica & Mohawk Valley 4%4s, 1941................4. 4.83 
Youngstown & Sharon Ry. & Lt. 5s, 1931............ 4.87 
N. ¥. Gas EL Lt. Bt. @ Pree, Ba, TOG. occ cccccccss 4.90 
Central Maine Power Yet Se, Tia. 6 cc cccsscsccccecs 5.15 
eee! ee ee Se eer er rer 5.20 
North Shore Gas Ist 5s, 1937...........eeeeeeeeees 5.25 
ee RO Se SER Se eee re 5.25 
Knoxville Gas Co. Ist ‘Ss, Nk dig endderr natant eae oe 5.40 
Tri-City Ry. & Light Ist 5s, ES ee 5.45 
San Joaquin Lt. & Pwr. Ist SS errr 5.47 
ree ee ae Ce Onda teasheckenes anne 5.50 
So. Caseton LE Be. & Wet. Bas BO 6s dc ceucccccveds 5.55 
Federal Light & Traction 5s, 1942...............06- 5.64 
ema. wteed Gy Ak Gis We os 6 iis aoe receccesawus 5.70 
Brandon Gas & Power 66, 1969. cccccccccccccscccsas 5.75 
Pensacola Electric Co. 5s, 1931...........ccccccccees 5.75 
Southern California Gas Ist 6s, 1950................ 6.00 
Republic Ry: & Light secured 5s, 1916.............. 6.00 
Municipal Bonds ey from 4.20 to 5.00 Per “— 
ee ee a Br re er 4.2 
ye Se ae eee 4.20 
ee, ae ee ee eee ee 4.30 
rr. Ce Fe, EL. 5:« < adnan andes asta o.aenee 4.35 
Wilkes Barre, Penn. improve. 4%s, 1929-38........ 4.375 
East St. Louis, Ill. Park 4%s, Mocsccécvcest 4.40 
aa ay ae ee: ee eee 4.50 
pee SS Se Se ee ee eee 4.50 
Ferguson, Mo. impt. 5s, (various maturities)......... 4.65 
Huntington, N. Y. school 5s, 1925-38............... 4.70 
vee a - &  S. eae 4.75 
OCOERS, WOE. SUE Gihii ok cides ccdiccavcscucns 4.75 
Ramsey, N. J. water 5s, 1920-40..............cc.00: 4.75 
Houston, Texas improve. 4s, 1926-52.............. 4.80 
es OO Cae, OR Ein owns ne wc tewceeene dt 4.80 
Sy, ie eee eee 4.85 
City of Tacoma, Green Rev. 5s, 1936..............4.. 4.875 
New Orleans, La. improve. 5s, 1924................ 4.90 
Halifax, Nova Scotia 4348, 1945...........cccccccs 4.97 
Regina, Saskatchewan, school 5s, 1933.............. 5.00 





UNITED CIGARS STORES SHARES RISE. 

The betterment in the shares of the United Cigar 
Stores Company has been due to rumors of an early an- 
nouncement that will be favorable. The past market 
action of this stock has not been conducive to a heavy 
movement on the bull side. Last winter when the most 
favorable talk was being indulged in the shares started 
to fall and did not stop until 50 points had been clipped 
off the price. Those who have used their reasoning in- 
stead of following tips know well that the shares could 
vot hold their inflated prices when the volume of stock 
had been increased threefold. There is very little likeli- 
heod of the company paying any more than the 5 per 
cent. dividend in some time. 


H. M. Byllesby & Co. 
Engineers 


CHICAGO NEW YORK | 
Insurance Exchange Bldg. Trinity Building | 


Purchase, Finance, Construct and | 
Operate Electric Light, Gas, Street 
Railway and Water Power Properties 


Examinations and Reports 


Utility Securities Bought and Sold 














Individual Strength 
fortified by 


Diversification 


Today’s bond prices offer the best oppor- 
tunity in many years to obtain an average 
yield of over 5.25% combined with the safe- 
ty of principal represented in the following 
five issues: 

$3,000 5% Municipal Bonds 

$1,000 5% Listed Railroad Bond 

$1,000 5% Public Utility Bond 


Average Yield Over 5.25% 


Circulars giving price and particulars of 
each bond, sent upon request for List L-45. 


Spitzer, Rorick & Co. 


Successors to SPITZER & CO. Established 1871 


5 Nassau Street, New York 
TOLEDO CHICAGO 

























Howe, Corrigan & Co. 
Public Utility Securities 
Grand Rapids, Mich. 
We negotiate entire issues and purchase Public Service 
properties of well established earnings 





The details connected with the invest- 
ment of money in ordinary securities 
are eliminated for the investor who pro- 
cures our Secured Certificates. 


He need only forward to us such funds 
as he wishes to thvest. We remit the 
principal and interest promptly to the 


holder when due. 


First Mortgages secure these Cer- 
tificates. 6% interest per annum net. 


Ask for Booklet ‘‘F’’ 


Salt Lake Security & Trust Co. 
Salt Lake City, Utah 


Capital and Surplus, $400,000.00 
United States Depository for Postal Savings 
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CHEERFUL KANSAS. 


An Optimistic Governor Smiles at Drought—A Fitting 
Rebuke to Calamity Talkers. 


Considerable trepidation has been caused in banking 
and other circles, and the calamity talkers have made 
natters worse, over the protracted drought in the south- 
west. But if Kansas, the state most severely stricken, 
is able to smile through her misfortune, surely the rest 
of the more fortunately situated country ought to cheer 
up. Listen to the words of Gov. Hodges, of Kansas, 
utterea this week: 

“Kansas has raised enough feed this year for three 
times the amount of stock in the whole State. Cut out 
all the talk about poor Kansas being burned up. We 
never were in such a splendid financial condition and 
never were so well prepared to stand a little setback on 
iccount of weather conditions. 

“I have travelled from one end of the State to the other 
\We have raised enough stuff this year to fatten every 
iead of livestock in the State and then could buy three 
times as many animals and fatten them and still have 
plenty left. Kansas raised a big wheat crop this year, a 
ig oat crop and a big potato crop. Two cuttings of 
alfalfa were the best ever. The tame hay was all right, 
a big crop of it too, and our bank deposits are at top 
notch. 

“It really has been a year of plenty in Kansas and we 
would not have noticed the shortage there will be in the 
corn crop, but for the lack of water, to tide the stock 
through for a few weeks.” 

Gov. Hodges has emphasized a point we have made fre- 
quently about the diversification of crops having robbed 
droughts of their worst terrors. The farmer who is 
wideawake nowadays is never altogether dependent on 
me or two cereals such as wheat and corn, but has half 
a dozen different farm products he can depend on if one 
yr two of the late ones fail. We commend Gov. Hodges’ 
cheerful note in the face of a trying season to those 
crop destroyers and pessimists who have been predicting 
a reaction in business if the corn crop suffered materially. 
The fact is the farmer will get about as much for his 
smaller total of corn, by reason of the higher prices, as 
he would have had the promise been for a three billion 


ushel yield. 


SKEPTICAL OVER STEEL’S RISE. 
Operators Not Convinced By This Week’s Spectacular 
Operations. 

There have been some very spectacular operations in 
Steel common stock this week, the total daily sales 
recorded being upwards of 100,000 shares on several days 
with individual transactions of 8,000 and 10,000 shares 
being shown on the tape. This denoted speculation for 
the rise by interests of the first magnitude, but as 95 
per cent. of the orders came from professional sources, 
there was general skepticism as to the character and 
lasting qualities of the speculation. At any rate the 
public so-called has not been in the present movement 
which has carried Steel up from the low price in June 
to the high this week practically 17 points, a formidable 
move for a stock of which there is more than half a 
billion dollars, par value, outstanding. The Steel 
Corporation’s daily orders are running about 22,000 tons 
a day, while the turnout is about 40,000 tons and the last 
month’s falling off in orders on hand was in excess of 
400,000 tons. Orders being taken now are at sharp con- 
cessions in price for finished material amounting in some 
‘ases to $2 and $3 per ton so that the last half of the 
year will show a decided slump in earnings as compared 
with the totals for the first six months of 1913. Some 
sheet steel has been sold jn Pittsburgh this week $5 per 

ton lower than earlier in the year. 

It is altogether probable that the Street’s explanation, 
that the last ten points of the rise in Steel was due to 
a squeeze of a big and stubborn short interest is the 
most plausible one. When the big shorts shall have 
‘overed the market for Steel will again probably be 
governed more by actual trade developments than it has 
been of late. Meanwhile there will be many investors who 
hold Steel who will feel considerable elation over the 
stock’s sharp rise. 





(Established 1865) 





6% BONDS 


The security is real estate and a modern fireproof 
store and office building in the center of a pros- 
perous, growing city. 

The value of land alone is over 80 per cent. of the 
amount of the bond issue. 


The total value of security is nearly twice entire 
bond issue. 


The building is being erected to meet a known 
demand, and will be occupied largely by com- 
panies controled by the owners of the property. 


Earnings will show substantial surplus over princi- 
pal and interest requirements. 


All leases will be assigned to the Trustee. 
The ownership is in unusually strong hands. 


Ask for Circular No. 807 X. 


Peabody, Houghteling & Co. 


10 S. La Salle St., Chicago 





Wisconsin Trust Company 


MILWAUKEE, WIS. 


UR Bond Department makes a specialty 
of dealing in the underlying and fist 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 








14 Wall Street 





Chic., Mil. & St. Paul 


Convertible 4 1-2s 
George H. Burr & Company 


Investment Bankers 














It is an undoubted fact that the most truly con- 
servative investment is the one which never fluctuates 
in price or depreciates in value, but remains fixed and 
secure at par under any and all conditions. The more 
nearly an investment approaches perfect stability in 
value, the more completely is it free from any trace of 
speculative element. 


By its very nature, a carefully chosen First Mort- 
gage Loan on improved real estate is a non-fluctuating 
investment. When divided up into a series of First 
Mortgage Real Estate Bonds, the investment loses none 
of the conservative features of the mortgage. The in- 
vestor who purchases this class of security rests secure 
in the knowledge that his investment is free from in- 
fluence by adverse business or financial conditions, or 
political or tariff changes. 


We own and offer a great variety of First Mortgage 
Loans on the highest class of improved income-pro- 
ducing, centrally located Chicago rea) estate, maturing 
serially in two to ten years. We have purchased these 
bonds with our own funds after careful investigation. 
and recommend them in the highest terms as safe and 
attractive investments for income. Denominations $10), 
$500, $1,000 and $5,000. 


CALL OR WRITE FOR “THE IN- 
VESTOR’S MAGAZINE” AND 
CIRCULAR NO. 14-H 


S.W. STRAUS & Co. 


ImCORPORATEO 


MORTGAGE »” BOND BAN KERS 


STABLISNES 1668 
STRAUS BUILDING ONE WALL STREET 
CHICACO NEW YORK 
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t&® Free Advice Only For Subscribers 
POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
imvestments, has consistently maintained this attitude, and will con- 
tinue to do 80, confident in its belief that as long as it clings to thia 
ideal it can count upon the support of the investing public. 





MAKING A HERO. 
A Fanciful Story of Howard Elliott’s Courage. 

What Wall Street likes above everything else next to 
active business, many juicy melon feasts and good profits, 
is to crown some one a hero at whose shrine it may 
salaam and about whose personalities it may weave ro- 
mantic tales. 

So the Street always had its heroes. It is fickle, too, 
in its respect and homage to them. A fallen Wall Street 
idol is indeed a subject for universal pity. Recently Wall 
Street has found a new man of iron will and marble 
courage. 

He is none other than Howard Elliott, who like a 
Lochinvar, comes out of the stirring West armored to 
give battle to the last ditch to the enemies of the New 
Haven and pull that system out of the moat into which 
it has been cast. 

The task itself is not what has aroused the admiration 
of Wall Street, but the well adorned tale of how the new 
and virile head of the New Haven took hold of his new 
job ana from the start without a worried line tracing 
the brow of his chiselled forehead, dared, Daniel like, 
the lions in their den. 











A Book for Banks 


Railway equipment obligations, because 
of their fundamental soundness, have 
become a very popular form of investment 
for banks. They combine in a high degree 
the three requisites of a good investment— 
security, marketability and liberal income. 


We have prepared a comprehensive book 
which describes the eyuipment issues of the 
principal railroads, and will be pleased to 
send a copy to any bank or banker on 
request. 


I Ask for Booklet R-415 


Guaranty Trust Company 
of New York 








140 Broadway 
Capital and Surplus. $30,000,000 
Deposits . ° ° ° 176,000,000 

















The cage of lions to which we have reference is the 
board room of the New Haven in the Grand Central 
Palace, where the directors of the road are accustomed 
to meet. 

The story goes that when Elliott, who was awaiting the 
directors’ decision whether he was or was not to get the 
job, was called into the room and told to take hold of 
the throttle, he gravely announced to the one dozen and 
more of his bosses that he would take the job on only 
one condition. 

That condition was that the directors consent to re- 
duce the dividend to 4 per cent. as the only salvation for 
the property. We can almost see young J. P. Morgan, 
Theordore Vail and other directors of equal prominence 
eating crow and humbly promising their Daniel that they 
would be good and tractable if he would only accept and 
be their savior. 

We hope our readers will pardon us if we stop right 
here while we retire to a secluded nook for a quiet laugh 
over such a remarkable picture of great bankers in sup 
plication before an aggressive man to whom they had 
just given a fat job. 

To us the picture is as ridiculous as that presented by 
an office boy going into the office of his boss and telling 
him that unless he cut the salary of his manager he would 
leave at once. 

CANADIAN PACIFIC’S POSITION WEAKENED. 

Traders stubbornly maintain that the sharp rally in 
Canadian Pacific shares is merely a rise against the 
shorts in a bear campaign against Canadian Pacific which 
is not yet over. The rise this week left the market 
technically weaker as there has been little real invest- 
ment buying, so many more attractive purchases being 
available in other directions. 


BUSINESS SURPLUS 


F This market offers unusual opportunities for business men to 
invest in Equipment Trust obligations at extremely low prices. 








™ 





PENNSYLVANIA FREIGHT EQUIPMENT  41¥s to yield 5¢ 
CHIC. & NORTHWESTERN EQUIPMENT 4s to yield 5.204 
HOCKING VALLEY EQUIPMENT 5s to yield 544 
MO., KAN. & TEXAS EQUIPMENT 5s to yield 5%4¢ 
CHIC., RK. ISL. & PAC. EQUIPMENT 5s to yield 5°<¢ 
SEABOARD AIR LINE EQUIPMENT 5s to yield 5.754 


Write for List 205 


Knauth ‘Nachod & Kiihne 


INTERNATIONAL BANKEKS 








New York * Leipzig 








W 











August 16, 1913 


THE FINANCIAL WORLD” | 11 





PASSING IMPRESSIONS ON FINANCE. 
By Louis Guenther. 


Corporations do not differ from human beings except 
structural form. They develop their fevers, agves and 
inctional disorders. Then it becomes necessary to call 

the doctors of business and finance to apply the 
tethoscope or thermometer to find out just what caused 
e ailment that has brought them into the courts, which 
e financial sick wards. Once determined and the con- 
usion arrived at that they may be saved, the stock- 
iders are asked to stand for a transfusion operation 
rmitting a fresh flow of their capital into the treasury 
f the anemic and vitiated corporation. 


One of these corporations now in the sick ward is 
e Walpole Rubber & Tire Co. Its troubles were caused 
y seeking to do too much business on too little working 
pital The company was growing too fast without 
nough fat as a sustaining force. But the doctors have 
lisagreed right at the beginning about what should be 
aone. 


One set of resuscitationists contend one receiver is 
sufficient, another set that there should be a co-receiver 

another corporation trained nurse. All this means 
money out of the pocket of the creditors and eventually 

the stockholders. The lawyers will inevitably profit. 
Unless absolutely necessary the courts should keep the 
number of receivers down to what is only absolutely 
required. Creditors are stricken hard enough without 
piling upon them further burdens. 





I have great admiration for the care exercised by the 
editors of the two leading manuals of statistics in com- 
piling their voluminous data. However, I cannot com- 
mend very much the rivalry which has developed between 
hese two publications over the number of pages which 

ey devote to different corporations in reporting what 

most must appear to many investors as the driest 

sort of statistics. We are living in a busy age, and if the 

erage investor were consulted he would say praise fall 
pon the shoulders of the publisher of a manual who, 
nstead of feeling proud of devoting a greater number of 
pages to statistics than his competitors, is able to say 
hat we have so emasculated the statistics that all the 

portant features of a corporation may be seen at 

glance without taking up too much of an investor’s 
time, which we who have a little money to put into some 
security, all agree, is valuable to us. 


Gov. Sulzer’s present predicament is not without its 
ilient lesson to ambitious statesmen who run for office 
ith throbbing breasts—breasts a-throbbing to sit in 
tate in the “People’s House” and walk the “street that 
straight.” Gov. Sulzer’s way is not that way. The 
reet that is straight does not run through Wall street. 
Vhen aspiring statesmen take that course they either 
nd with reputations blasted or if they escape that fate, 
ith purses leaner than when they started out. 





[If the railroads in general should follow in the foot- 
teps of the Clover Leaf and strike against the Govern- 
ent as did this road by refusing to carry the mails 
nless there was a reasonable profit in the work, they 
uld rely upon the sympathy of thinking, fair minded 

ple. Our railroads are fast gaining the reputation of 
ing the under dog. On every side their burdens are 
eing increased. Their men demand more money. Their 
xes keep on mounting. Even their equipment is costing 
em more. But nary a penny more can they ask for the 
rvice they give. They must remain content with rates 
at were fixed years ago. The railroads certainly are in 
e€ position of the unfortunate sailor with an unquench- 
le thirst who fell into a water vat in a distillery and 
hen found was heard to moan that there was plenty of 
d eye all around him but niver a drop to drink. 








SHORT TERM NOTES 


Features of one offering 


Term: 5 years 

Safety: A margin of 500% 

Earnings: Assured by firm contracts 
Conv ertible: Into a high grade stock 


Marketable: In several money centers 
Price: Toy yield 1 over 6% % interest 
Let us submit our offerings to you 


C. BE. MITCHELL & CO. 


Investment Bankers 


37 WALL STREET NEW YORK 











ROTHSCHILD’S ADVICE 


Re member Rothschild’s advice to “Buy at the bot- 





tom.’’ Good bonds are at or near bottom. 
&C Put your money into action now. It will equalize in the 
long run the elusive ‘prollt ts of waiting for lower prices 


that may never come. Secure our August letter. 


A. H. BICKMORE & COMPANY 
111 BROADWAY, NEW YORK 


GRAY & DAVIS, Inc. 74 C umulative Preferred Stock Stock 
; _ To Net 6.83 Per Cent. 
Present Net Profits Approximately Seven Times Preferred Dividend 
ae Requirement. 
This issue possesses exceptional investment merit. 
Write for full particulars 


TURNER, TUCKER & CO., Inc. 


BOSTON, 24 Milk S EW YORK, 111 Broadway 
CHICAGO, First National Bank Bldg. 








Orders Executed in All Markets 


Gray & Wilmerding 


Members New York Stock Exchange 


5 Nassau Street Phone Rector 4420 New York 








Seasoned Public Utility Securities 
To Yield From 
514% to 74% 
Your purchase and sale orders are invited. 
SEND FOR WEEKLY LETTER 


CLAUDE MEEKER 


Specialist in Public Utilities Securities 
Columbus, Ohio 














A Word of Advice 


: Fundamental Business Conditions are sound. 
Prices of good securities are on rock bottom, but they will 
not stay there. 

It would be wise to take advantage of the opportunity and 
buy NOW 
The 6% Preferred Stock of the 


American Public Utilities Co. will yield 8% 


Send for Earning Statements and Maps 


Kelsey, Brewer & Co. 


Bankers, Engineers and Operators 


Michigan Trust Building Grand Rapids, Mich. 














Railroad Equipment 
Bonds 


To Yield 6% 


Circular « ippl lion 


Miller (Ompany 


BANKERS 
Members New York Stock Exchange 


| 29 Broadway New York 
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FOR THE SMALL INVESTOR. 
By Carson M. Regan. 

One class of investors has been neglected by the farm 
loan purveyors. The brokers who have given their best 
efforts to secure a large market for their securities have 
been unable to see in the small investor a field that at- 
tracts as fully as does that of the investor with consid- 
erable sums. This is doubtless not entirely due to any 
indifference, but also is due to the difficulty of serving 
the small investor satisfactorily under present conditions. 
The fact is that the individual farm loan has grown larger 
on the average with each year. For more than a decade 
the increase in the value of real estate has had its effect 
in calling for larger mortgages. Land formerly worth 
$3,000 is now worth $12,000 or more and the owner is as 
likely to be in debt. So the average farm loan reaches to 
$3,000 to $5,000 instead of being under $2,000 as was 
the case a few years ago. Every increase in value of the 
land increases the size of the loans on an average. So 
the small investor, the man or woman with $2,000 or 
less, is not so easily satisfied, while the savings of $500 
can scarcely find a place for investment in this sort of 
security. Several attempts have been made to remedy 
this defect. One of these is by issuing to the investor a 
part-share mortgage certificate, the whole being held 
in trust by the broker or by a bank. Another has been 
by the issue of debentures based on the original mort- 
gages and sold in multiples of $100. Neither of these 
plans has reached any large popularity, both because of 
the complications connected therewith and because the 
investor has not been easily convinced that he had the 
same rights as the one who held a mortgage as a whole. 


Need of a Division Plan. 


It is recognized that there is needed some plan by 
which the small investor may obtain a place for his sav- 
ings in farm loan securities with a certain assurance that 
he will be amply protected. Thousands of persons have 
small sums lying idle in the banks which they leave there 
at 3 per cent. or less when they they might as well be 
receiving 6 per cent. on the same. They fall prey to 
glib-tongued promoters or patronize mail order schemes 
that separate them from their little capital. They are 
for the most part ignorant of the farm loan, but could 
be convinced. If the broker can prepare and _ perfect 
a plan by which this class of investors may be reached 
he will perform a service to the business. But this system 
must be based upon absolute fairness and simplicity. 
The cumbersome methods and the plans that give op- 
portunity for abuse must not prevail. The investor of 
today has learned too much to be deceived by the methods 
that were common in the eighties and the modern farm 
mortgage is becoming too well known to give oppor- 
tunity for misrepresentation. 








Why a Good Investment. 

The real estate loan is an especially attractive invest- 
ment for the man with small means. The essential of 
this sort of security is that it shall not be too readily 
convertible into cash. The beginner in savings ought 
to have some restrictions around losing his money or 
spending it recklessly. So the ownership of a farm 
mortgage tends to encourage saving by making it some- 
what difficult to transfer it and to sell it. Solid as it is, 
it nevertheless must be transferred with some formality 
and cannot pass from hand to hand with the ease of bonds 
and stocks. The investor who gets a farm loan is likely 
to hold it during the period for which it is written and it 
is best for him that he should. So the encouragement of 
the small investor is of great value to the loan broker. 
Even if there be few mortgages for small sums, the smaller 








SECURITY 
RATE 


6 % SERVICE 


Is what we offer you in our First Lien Real Estate 
Mortgages. They are placed only on income bearing || 
property on a basis of 40% actual value. i 

Interest and Principal remitted on due date by New | 


York check. 
Eight Life Insurance Companies attest thesoundness | 


of these mortgages by purchasing in increasing volume. 
Write for list, information and references to il 


REYNOLDS MORTGAGE CoO., ®. 8. SISHOP 


Vice-Pres. i] 
FORT WORTH, TEXAS 


THE IRRIGATED FARMS MORTGAGE COMPANY 


731-5 FIRST NATIONAL BANK BLDG., DENVER, COLO 


6% FIRST MORTGAGE LOANS | 


Between $5.00 and $25.00 per acre on improved farms, 
over $20.00 per acre. 


free from all irrigation bonds, and producing crops of 
FARM MORTGAGES 


65 
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ae BEARING 
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aay by tetas oe amy oe 6% 
Interest payable at Hanover National Bank, N. Y. INTEREST. 


Thousands of satisfied customers for references. 
We've been doing the same thing for TWENTY-EIGHT YEARS 
Write for particulars 
The W. C. BELCHER LAND MORTGAGE CO., Fort Worth, Texas 

Capital and Surplus $320,000.00 









ALBERTA, CANADA 


FARM MORTGAGES 


7% 


We offer first mortgages on improved Alberta farms to net ) 


Torrens titles. Absolute protection. 
Send for booklet No. 6 


HULBERT-PHILLIPS & CO. 


Hulbert Building 7 Whyte Ave., Edmonton, Albert 





of the regular issues may be within reach of those wh 
have part of the purchase price who may be depositin 
the mortgage as collateral secure the remainder. A1 
bank that does a general banking business will take a 
farm mortgage as security. With $1,000 in cash and a 





Invest in Farm Mortgages 


Salient features: 
Indestructibility of Security 

Agricultural land cannot be destroyed by 
weather agencies. Crop losses may occa 
sion temporary delay of income, but the 
land itself and its productivity are physi- 
cally unassailable. 

Increasing Value 


Farm land MUST advance in value as 
population increases. The farming area ot 
this country is limited. People must be 


fed by the products of the farm. Improved 
farm methods make higher land values pos- 
sible, by increasing the quantity of product 
per acre. 

Demonstrated Worth. 

The experience of great Insurance Com- 
panies who have reduced investment to a 
science and who have an investment of 
hundreds of millions proves the value of 
farm mortgage investments. The result of 
the experience of all these companies, ex- 
tending over a long period of time, shows 
no loss, or one of negligible quantity. 

Northwestern farm mortgages furnish in- 
vestments for Wells & Dickey Company 
customers in Europe, Asia, Canada and 
every part of the United States. 


Write for nat “Ek.” 


= WELLS & DICKEY COMPANY 


1878 


loan 


Established 
Capital and Surplus 
Minneapolis 


$750,000 


Minnesota 
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sood credit, the investor may borrow another $1,000 and 
suy a farm loan of $2,000, using his savings from month 
to month to pay off the bank. He will soon be a mort- 
gage owner and have the assurance of knowing that he 
has his money in a safe place. To be sure, this is not 
ften done, but it is one way in which the difficulty may 
.e bridged. The fact is that many small investors are 
nterested in farm loans and more would be if there were 
1 more determined effort through advertising and other 
means of publicity to secure their attention. The num- 
er of persons in this country with a few thousand 
jollars for investment is immense, as the inspection of 
iny bank’s books will show. They ought to study the 
arm loan and its possibilities and they will find them 
vorthy their attention regardless of whether they have 
wo thousand or ten thousand dollars to invest. It is a 
security that appeals to the small investor as well as to 
the large, and unlike some other securities there is no 
eed of fear of being frozen out by the majority stock- 
iolders. 


IS THE WABASH NEARING RE-ORGANIZATION? 


Signs Indicating that More Capable Hands will soon be 
in Control. 

Speculation in the Wabash securities has again be- 
ome feverish as well as in the securities of the railroads 
inder its control before they required the protecting in- 
fluences of the courts, namely, the Wheeling & Lake 
Erie and the Wabash Pittsburg Terminal. The activity 
and rise in these issues are due to the theory that the re- 
ent purchase by the Kuhn Loeb-Blair syndicate of the 
collateral securing the $8,000,000 Wabash notes indicates 
in early reorganization of the Wabash road and its former 
harges. Accompanying such expectations is the hope 
that the assessment in prospect on the Wabash stocks 
is not likely to reach the high figure of $40, as was 
‘riginally expected. Still it is rather hasty to assume 
hat the assessments will be less. The quick reaction 
after the smart rise is proof that many believe a big 
assessment inevitable. 

If the Kuhn Loeb interests are to dominate in the 
reorganization, as it is generally expected that they will, 
experienced as they are in nursing sick railroads back 
to health, they will not permit sentiment to stand in the 
vay of providing from the very first a plan that may be 
lepended upon to furnish capital all sufficient to pay all 
he debts and then leave far more than sufficient for work- 
ng capital. Such capital for a system of over 2500 miles 
f road runs up into big figures. 

Wabash refunding fours in particular have had a stiff 
dvance under the general impression that there is to 
/e no assessment on them; instead holders are to receive 
nother security, presumably an income bond. Be that 
is it may the new security, whatever its nature, will have 

better and more hopeful market, representing as it will 

n interest in a rejuvenated railroad of undoubtedly good 
‘rospects under.a capable management, instead of a 
grasping and insipid one, such as has characterized it here- 
ofore. 

Wabash common and preferred shares are quoted at 
uch low prices that a good many persons are inclined 
» think that even with an assessment levied as high 
s $40 a share there would be a good profit in their pur- 
hase if held afterwards for a few years or until the road 
as had a chance to demonstrate what it can do. They 
vould also be placed in an advantageous position should 

happen that a smaller assessment were levied. How- 
ever, that is an uncertainty and belongs entirely to the 
ealm.of speculation—to that class of people who by 

ature and predilection are always inclined to take a 
hance that the unexpected will happen. 

As for the Wheeling & Lake Erie its own earnings 
re substantial proof that were this property not un- 
irtunately tied up as a guarantor for some of the Wa- 
ash-Pittsburg Terminal obligations, it would not to-day 
ave a receiver presiding over its affairs. It is an ex- 
eedingly likely property. It would be even unfair to 
ix the holders of that road’s stocks for burdens forced 
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6”, Real Estate Bonds 


ISSUED AND OFFERED BY THE 
American Real Estate Company 


GHEY are based on the ownership of 

select New York realty, and for nearly 
25 years have paid interest and principal on 
the stroke of the clock, returning to invest- 
ors over $11,000,000. 


Issued in these two convenient forms: 


6% Coupen Bonds 
Denominations of $100, $500, $1000 and upward, 
paying interest sermi-annually by coupons and matur- 
ing in 10 years. 
6% Accumulative Bonds 
Denominations of $1000 and upward, purchasabie 


by annual instalments of $25 or more, earning 6 % 
compo-nded annually for 10, 15 or 20 years. 


erie rr 


Compiete descriptive matic: sen, on request. 


Founded 1888 Assets, $27,202,824.19 
Capital and Surplus, $2,188,805.50 t 


527 Fifth Avenue Room 623 New York 





on them without their What treat»aent is in 
store for them will not be known until the reorganization 
plan is definitely announced. 

On the other hand the most drastic scaling down in 
capitalization will occur in the Wabash Pittsburg Termi- 
nal. Gould’s folly so far as it concerns directly its se- 
curity holders and for Gould himself has been more or 
less of a gold mine to him. The exceedingly low price 
of the road’s first mortgage bonds and its second mort- 
gage bonds, plainly enough accentuate the fear that the 
coming financial surgery will cut deep in this particular 
direction. 


consent. 


Sut even then the first mortgage bonds appear to be 
selling far too low, whatever may be done to them.. The 
real estate alone on which they are a direct lien is said 
worth considerable than their market value 
They, ought to possess ad- 
ditional value in what equity remains in the railroad itself, 
which affords as it does a direct entrance into Pittsburgh, 
the greatest originating centers in the 
entire country. The prolonged delay in the reorganiza- 
the had the holders of 
these bonds and had killed all speculation in them until 
recently when they again began to show life. This is 
likely to increase the nearer the day approaches for the 
reorganization of the property 


Tested 
| For Fifteen Years 


The Serial Plan of issuing bonds has demonstrated its 
efficiency in safeguarding the Investor against loss. 
Our offerings of this class of bonds include 
MUNICIPAL BONDS 
DISTRICT DRAINAGE BONDS 
HH TIMBER LAND BONDS 
GUARANTEED FARM LAND BONDS 
GUARANTEED CITY REAL ESTATE BONDS 
to net the Investor up to 6%. 
| If you would like to secure 6% on your investments, 
year in and year out, with the maximum of safety for 
your principal, send immediately for our Circular No. 
106D. 
NEW YORK, CHICAGO and BOSTON Bank references. 


Morigage Securities Co. 


CAPITAL PAID IN $600,000 . 
WHITNEY - CENTRAL BUILDING 


New Orleans 


to be more 


expresses. too, certainly 


one of freight 


tion of property discouraged 
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NATIONAL PROPERTIES Cv. DISTRIBUTION. 

Lhe tional l’roperties Co., which was organized last 
January to take over the Wilmington & iJ’hiladelphia 
fraction Co, the Vittsburgh City Light & Power Co., 
and the Water Company oi Tonopah, Nev., is understood 
to have improved its earnings m such a percentage as to 
blake them equivalent to about O per cent. on the com- 
mon stock outstanding. When the company was 
organized the earnings were equivalent to less than 9 
per cent. on the common stock. A syndicate was tormed 
at the time oi the tormation ot the company and this 
syndicate at that time underwrote the common and pre- 
lerred stock ottering, which was $1,000 par value in 06 
per cent. preferred stock, with a bonus of common stock 
ot $400 for $970 cash. 

At the time ot the undertaking there was outstanding 
$1,049,000 of the $10,000,000 preterred and $1,992,000 com- 
mon ot the $10,000,000 authorized. Allotments were made 
to various members oi the syndicate in New York, Phila- 
delphia, Pittsburgh, St. Louis, London and Berlin, Lon- 
don interests subscribed for trom $150,000 to $200,000 and 
Bern to ~40U,00U of the stock, but the crisis in money 
having developed in Berlin shortly thereatter the Berlin 
bankers were unable to take their allotment. Had Berlin 
taken up its share the syndicate would probably have 
been ciosed up on July 1, last; as it was the syndicate 
agreement was extended and since that time the other 
members ot the syndicate have distributed so much oi 
their stock that the closing of the syndicate may be made 
possible shortly. It is understood that a 14 per cent. 
distribution of prohts among the syndicate members has 
already been made. 

The common stock, which was given as a bonus with 
the 6 per cent. preferred, has sold in the open market 
for as high as 41. Larnings of the company have already 
exceeded the estimates of the engineers who investigated 
the physical condition of the properties at the time the 
company was tormed. 


PENN. WATER & POWER SHARES RISE. 

There has been quite a sharp rise in the last few days 
on active trading in the shares of the Pennsylvania Water 
& Power Co. which supplies large amounts of power for 
electric lighting and traction purposes in the city of Bal- 
timore. Net earnings of the company in 1912 showed 
a 50 per cent. increase over the year previous and earn- 
ings in the first half of 1913 have been better than for 
the last six months of 1912 and such as to warrant ex- 
pectations of an early declaration of a stock dividend. 
On the rise the shares sold above 64. 


BANK OF COMMERCE SHARES HARDEN. 

During the July period in which the market for Govern- 
ment 2 per cent. bonds was greatly disturbed and weak, 
the shares of the National Bank of Commerce in New 
York were more or less soft. The stock is listed on the 
New York Stock Exchange, but strangely enough there 
are more sales of this bank stock in the outside market 
than on the Exchange and Exchange prices are governed 
more or less by the outside market offerings and pur- 
chases. The chief reason why the stock was affected by 
the weakness in Government 2s is that the bank has 
$10,000,000 2s on which it has outstanding the full cir- 
culation allowed by law. The recent improvement in the 
2s has stimulated the market for the bank stock which 
is stronger now than in several weeks. 

Morgan interests control the institution and Morgan 
brokers are never averse to taking on any stock offered, 





Anglo-Am. Oil Co. 


(Standard Oil Group) 


An attractive investment. 
No bonded debt. 
Capital to be doubled by stock 
dividend. 
New high record of business activ- 
ity in the English markets. 

Write Dept. “F’’ for details. 


Pourh & Co ees" 


Stock Exchange 
14 WALL STREET, NEW YORK 














.Standard Oil Issues 
,DEALT IN 
LOWN & ROSS 


10 WALL ST., N. Y. Phone Rector 1608 











though they are never active bidders for it. The gene: 
opinion of those pretty well informed is that the rece: 
softness in the price of the stock resulted in more 
the shares going into the hands of those who are clos 
to the house of Morgan. 


MONTANA POWER SHARES FIRMER. 


The shares of the Montana Power Co. are showi: 
marked firmness, especially the common stock, which at 
recent levels represents a gain in a short period of hal 
a dozen points. Better earnings are cited as the caus: 
of the rise. As the company operates in the Butte coppe: 
mines district where the production of copper has be« 
quite heavy since the strike in the Lake region mines 
began, the advance probably reflects the hopes of th 
holders of Montana Power shares that another perio 
of activity and prosperity is due in the Butte regio: 
This naturally would benefit the power company and i 
crease its sales of power. 


AM. LIGHT & TRACTION SHARES HARDEN. 


The common stock of the American Light & Traction 
Co. had a 10 to 15 point spurt upward on the New York 
Curb this week. This was in response, it is believed, to 
the good fiscal year report and the rosy outlook for the 
fiscal year ahead. There has been quite a little invest 
ment buying by interests outside of New York city in 
the last few weeks. 














United Light & Railways Stock | 
Bought and Sold | 
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LAMARCHE & COADY 
25 Broad Street NEW YORK | 


THE ADVANCE IN THE STOCK MARKET 


Extent and significance of advance in security prices discuss: 
in the Weekly Market Letter. Write for sample copy. 


THOMAS GIBSON 29 Broadway, New Yo: 














To Reach the Investor in 
New England Advertise in 
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‘MARKET: 
‘COMPASS: 


THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 

The opinions expressed on the different railroad 
ind industrial securities embraced in this department 
wre based on conditions prevailing prior to August 15, 
he time of going to press. 
















UNCONVINCING ACTIVITY. 

The stock market acted for a time this week as though 
t was about to run away with a rush, but it was checked 
yy heavy outpouring of stocks from the long headed 
ndividuals who bought at the low levels last June. There- 
more sober considerations began to them 
selves. The big operators on the Stock Exchange turned 
earish again saying the rise had gone far enough and 
At the present writing 


alter assert 


they began to work for a reaction. 
this element is somewhat nonplussed, fearing that the 
large intercsts which took the market out of its rut in the 
first place are still eager to send the list higher. The big 
nterests, however, have been considerably disappointed 
that the public has not come in and having used up the 
professional short interest, they are at a loss to find the 


vasis for a further advance. This best card is the real 
vetterment in the investment situation. 
Aside from these technical considerations which have 


bearing on the trend of prices, there have been develop- 

ients this week which have induced a renewal of caution. 
(he corn crop losses from the drought are undoubtedly 
severe and the steel trade, the best market barometer, !s 
inquestionably again in the dumps. Money rates are 
showing some further signs of ease but it is a fact that 
the aid extended to the western banks by the Secretary 
f Treasury has not operated to loosen up the money mar- 
ket nearly as much as was expected by the champions 
1f the Secretary’s policy. If the farmers should get it 
into their heads that the $50,000,000 loan was an invita- 
tion to speculate, which inclination is by no means les- 
sened by the injury to the corn crop, the wheels of busi- 
ness might be badly clogged by the tying up of grain sup- 
plies which farmers could hold back for higher prices by 
the use of the credit which Mr. McAdoo’s action creates. 

The August crop report shows in the aggregate that 
our crops will average about 12.50 per cent. less than last 
year. But there is a big surplus left over from last year 
and this should help in keeping up the general business 
pace in the farming sections. 

The stock market has had an average rise for the lead- 
ng stocks of more than 12 points from the June low. The 
average for all stocks is considerably below that figure. 
Nevertheless, it should not go unnoticed that in the years 
as far back as 1900 when the market has had a sharp ad- 
vance in mid-summer, the average advance was not much 
above 7 to 8 points. If precedent is to be followed this 
year, therefore, caution should be exercised after the con- 
iderable advance already seen. 


THE SITUATION ON FRIDAY. 

The much talked of reaction came suddenly in the last 
iour of trading, when a raid was made on the market. 
Che another sensational rise in the 
price of corn on reports of continued drought in the west, 
and particularly the corn raising states. All the granger 
shares were weak, but the industrial list was also soft. 
Che Pacific shares, Copper, Steel and others which had 
ed the late rise, were sold heavily, and closed weak and 
ictive. 


weakness followed 


Sentiment was once more decidedly bearish, an 





verbought condition of the market being disclosed by 
he break. 
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ATCHISON. 

Bountiful cotton crops in Oklahoma and Texas are 
expected to offset the corn crop losses in Atchison’s ter- 
ritory. Last year’s cotton crop in these states was un- 
usually large, but this year’s outturn is expected to exceed 
last year’s yield. The corn crop loss is serious, however, 
as only about one-third of a crop will be harvested in 
Kansas and Oklahoma. It is this consideration which 
held down Atchison this week when the rest of the market 
was enjoying buoyancy. Later it turned weak. 

CHESAPEAKE & OHIO. 

Among the rails Chesapeake & Ohio in the late up- 
ward market has shown no marked inclination to join 
aggressively in the movement. It acts instead the role 
of a laggard. But for its backwardness there is the ex- 
planation that speculators are anxious to secure a line 
on what the directors are likely to do with the dividend 
when next they meet. The net figures for the last fiscal 
year point to a reduction in the dividend, but to what 
extent the directors alone know. For the fiscal year 1912 
the road had a surplus, after paying the 5 per cent. divi- 
dend, of $1,134,579, all of which is wiped out this year 
through a loss in operating income of $1,341,096. If these 
are the final figures the present dividend was not earned 
by a few hundred thousand dollars. A good year would 
restore surplus earnings, therefore, the directors 
may not reduce the dividend to less than 3 per cent. On 
this prospect considerable speculation may set in later in 
the stock, for when the stock was only receiving 1 per 
cent., it sold higher on the firm belief that the property 
had an excellent future and the Chesapeake & Ohio’s 
future is good, 


soon 


CLOVER LEAF. 

The fiscal year’s turn over in net for the Toledo, St. 
Louis & Western of $1,150,562, was sufficient to meet all 
While the margin was slender it was 
to arouse hopes that the property 
has turned its But for the interest obli- 
gations, the Clover Leaf assumed on the collateral bonds 
secured by Chicago & Alton stock, the road would now 
have a comfortable surplus on hand with which to pay 


the fixed charges. 
sufficient reassuring 


worst corner. 


dividends on its own preferred stock. 


DENVER & RIO GRANDE. 

Denver & Rio Grande shows up poorly for June. Op- 
erating revenue was about $56,000 less than in June 1912 
and a sharp increase in maintenance and equipment cut 
the month’s net to $341,000, after taxes, as against $527,- 
000 in June, 1912. The refunding 5 per cent. bonds are 
showing improvement, however, and are about 6 points 
above the low price of the year. There has been very 
few sales of the preferred which has taken little 
notice of the general improvement in market conditions. 


StOckK, 


DELAWARE & HUDSON. 
Delaware & Hudson is now about half way in price 
between the high and low prices for the year, but the 
The net after 
taxes for June was over $425,000 smaller than for June, 
1912. 
and 


tendency seems to be slowly upward. 
The loss was due partly to falling off in business 


an increase in maintenance. 
GREAT NORTHERN. 

Considering the excellent round up in net earnings 
the Great Northern will finally show the stock has not 
acted bouyantly. 

J. J. Hill is no speculator. He regards his principal 
pet, the Great Northern, as a strictly investment proposi- 
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tion. Certainly among the Pacific and granger proper- 
ties Great Northern has shown a consistent ability to 
earn its 7 per cent. dividend with plenty of substantial 
marrow to spare. Still it would seem that a road whose 
net income was $28,670,576, an increase of $3,500,000, 
should sell higher, particularly because the harvest along 
the entire line has turned out so well. 


NEW YORK CENTRAL. 

While the final report of the New York Central will 
not be published for some time to come, the earnings 
reported to the Interstate Commerce Commission in- 
dicate that the net income will show a gain over the 
previous year, when 6.23 per cent. was earned for the 
stock. Without including other income the road’s net 
operating income of $24,971,214, was $2,711,000 larger 
than in 1912, notwithstanding that considerable more was 
spent this year on transportation expenses, whilst taxes 
also consumed an additional $300,000. 
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AMALGAMATED COPPER. 

Amalgamated Copper shares this week had recovered 
all the loss made since the high price around 76 was made 
in May, but there was a flood of profit-taking on the 
strength of the metal market. It is realized that the Lake 
Superior strike must necessarily end in a short time and 
then metal will have a more difficult time in holding its 
price than now when artificial conditions are ruling. For 
a mining stock that is just about earning its dividend, 
Amalgamated seems rather high at this week’s top figures. 


AMERICAN SMELTING. 

The better turn taken for a time this week by Amer- 
ican Smelting & Refining Co.’s shares was the result 
mainly of the more pacific situation in Mexico and a 
growing belief that the warring factions there can be 
brought to a realization of the fact that their only hope 
now lies in -peace. The factions have been brought to 
a point of exhaustion of resources for further fighting 
of any consequence. Considerations of this sort are 
likely to have more effect on the market for smelters 
than almost any other factor. The speculation is nar- 
row, however, and there is no aggressive action either 
way. The market for pig lead is firmer, a recent advance 
having taken place from 4.35c. to 4.50c. per pound. 


CORN PRODUCTS. 

The common stock had a little spurt this week on the 
reports that the company would increase the price of its 
products all along the line because of the rise in the 
price of corn. The company has heavy supplies of corn 
on hand, it is said, that were bought at prices much 
lower than the present market and this is a factor which 
might be considered a legitimate basis for an advance, at 
least a temporary rise. The absence of public and pro- 
fessional interest will make a _ sustained movement 
difficult. 

INTER-MET. 

A drive at the shorts in Inter-Metropolitan having been 
successful, the professionals suddenly abandoned their 
talk of a forthcoming dividend on the preferred shares 
and insisted that the most influential directors were now 
opposed to a dividend in the fall. As a matter of fact 
the directors have never considered a, dividend at such 
an early date. The Inter-Met speculators have declared 
so many dividends in their minds in the last few years 
that if they were real, all the floating debt and the note 
issues of the system could be taken up and cancelled. It 
would be interesting to know just how much real stock 
the professionals get rid of by these tactics. 
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TEXAS CO. 

The sharp rise in Taxas Company shares this week 
came with the publication of the company’s annual r 
port for the fiscal year ended June 30. This showed ne! 
earnings of $12,044,000, and increase of more than $8,610, 
000. Charges rose sharply also, they being $5,381,000, a: 
increase of $4,459,000. The balance, however, was 
$6,663,000, an increase of $4,189,000. As dividend pay 
ments called for only $1,620,000 on the $27,000,000 stock 
outstanding, the balance applicable to dividends was equa! 
to 25 per cent. This gave rise to talk of a restoration o! 
the old 12 per cent. dividend or at least an increase t 
8 per cent. Not many traders joined in the movement as 
they say Texas shares are active only at intervals an 
speculators are likely to be hung up with stock. Th: 
big prices obtained for oil last year and earlier in th 
year are not likely to be duplicated in the next year, 
though there is not as yet much sign of a reaction. 

Texas Co. shares sold under 90 in Jiune and t! 
chances are that the buyers then were insiders as the) 
must have known the big earnings now reported. 0: 
the same reasoning these same insiders have probab! 
been sellers in the big rise. 


UTAH COPPER. 

The June quarterly report of the Utah Copper Co. ha 
probably been the inspiration for the recent rise. Tot 
net profits were $2,217,000, against $1,535,000 in the 191- 
quarter, and after dividends, the surplus was $1,032,12: 
against $348,000. Activity at the mines in the period i: 
creased 25 per cent. over the first quarter of the yea! 
The rise since June has been about 12 points, so t! 
improvement has in some large measure been discount 


WESTINGHOUSE. 

Westinghouse has been rising steadily though fitful! 
since the June break and this week went to 7034 the highes 
price on the present movement, but it encountered fr 
offering of stock and fell back. This is taken to indica‘ 
that the big improvement in the earnings had been abo! 
discounted and that some new development of a favorabh! 
nature will have to transpire to maintain the upward mo\ 
ment. Meanwhile holders have reason to be satisfied wi! 
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‘heir position, which is a strong one presenting as it does, 
ie possibility of a better dividend at no distant day. A 
esting period w:ll do no harm. It is reported that July’s 
et income was $500,000 and for 4 months $2,000,000. The 
est 12 months’ net was $4,900,000 in 1911. 





STANDARD OIL’S COMPETITOR. 

The Shell Co., and the Royal Dutch Company, the 
standard Oil’s biggest competitors abroad, have put $13,- 
0,000 new capital into the California oilfields through 
he purchase of the California Oilfields Co., Ltd. The Stan- 
ard interests rather welcome this competition. The Oil- 
elds Company formerly sold its output, 4,000,000 bar- 
els annually, to the Standard. The big contest, it is 
elieved, will be for the trade of the Orient and the 
‘acific Coast. The near approach of the opening of the 
’anama Cana!’ has helped to create this new situation as 
n enormous increase in the world’s oil trade is looked 
or through the opening of the Canal. 

Shares of Standard Oil subsidiaries have shown an in- 
lination to harden during most of the week. 





GUGGENHEIM’S DEATH FELT BY PUMP. 
The appraisal of the estate of Benjamin Guggenheim, 
ie former President of The International Steam Pump 
o. who met an untimely death, erplains in a large 
ieasure one of the principal reasons for the weakness 
f the company’s securities aside from the unusual poor 
arnings of the past year. 
\t the time of his death Guggenheim had controlled 
ver 20,000 shares not including the stock deposited as 
ollateral for loans with different banks and brokers of 
ver $1,000,000. It was only after the death of Guggen- 
eim that International Steam Pump developed unusual 
veakness. The guiding hand was stilled. There was no 
ine to take his place or at least who dared to assume 
he risk either in an attempt to secure control or make a 
irtune out of the manipulation of the stock. 
The large amount of his holdings in the stock on loans 
idicate too plainly whence a greater part of the liquida- 
yn emanated. 


ORIENT RY. PLAN ABOUT READY. 


While the announcement is officially made from Lon- 
in that a reorganization plan had been decided upon for 
the Kansas City, Mexico & Orient Railway, the nature 
f it has so far not been made public. Until that is done 
here will be considerable speculation by the bondholders 
nd noteholders. 

For the last fiscal year the Orient has made consider- 
le progress in a constructive direction. It has turned 

deficit of over $200,000 into a net profit of $160,000; 
rogress which indicates what the property could be made 
to show if it was as well financed as other trunk lines in 
ss favorable territory. 

For the present the reorganization plan does not include 
he Mexican division. This end of the line will remain as 
t is at present until the troublesome conditions across the 
order cease. Just now that portion of the line or what 
emains of it is operated for the greater part of the time 
y the rebels and bandits. 

Considerable capital is needed to liquidate receivers’ cer- 
ificates, of which there are issued over $2,500,000, money 
» complete the line into Kansas City from Wichita, its 
resent terminal, and to improve the existing line. As it 
s only possible to obtain this fresh capital through an 
ssue of new bonds, we are inclined to believe the present 
eorganization plan will provide for an issue of first mort- 
age bonds, the holders of the present issue will be asked 
) take a junior issue and an assessment on the stock of 
he two construction companies will be levied. 

This was, we understood, the scope of the reorganiza- 
on plan contemplated earlier in the year, but delayed by 
dverse financial conditions 
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ANOTHER REALTY DEVELOPMENT FAILS. 
Tangier Co. in Financial Trouble. 


Announcement was made on Thursday that a petition 
in bankruptcy had been filled in the United States District 
Court of New York against the Tangier Development Co., 
selling agents for the Tangier Manor Co., operating a de- 
velopment near Brookhaven, L. I. The charge is made 
that the company’s liabilities are in excess of $10,000, and 
may run considerably higher when all the creditors’ 
claims are filled. 

Reference to the operation of the Tangier Manor Co. 
was made in The Financial World on January 14, 1911, on 
page 12, and in that reference it was clearly intimated that 
the proposition from the very beginning was inflated, and 
was likely sooner or later to run on the rocks. 





McINTYRE PORCUPINE RAISES MORE MONEY. 

Albert Freeman’s McIntyre Porcupine Mines will soon 
ask the stockholders to ratify an‘ issue of $250,000 bonds 
with which it is intended to raise $200,000. This money 
is needed to pay the company’s debts according to Cana- 
dian reports. Albert Freeman was convicted in connec- 
tion with the Hawthorne Silver & Iron Mines Co., Ltd., 
and given sentence much than that received 
by his confederates Julian Hawthorne and Dr. Morton, 
but he appealed and is awaiting the final determination 
of his case. 

In the meanwhile he is not permitting any alfalfa to 
sprout about any additional financing while. he has 
breathing spell before: going to jail. . 


heavier 





SOUTHERN UTLITIES CO. SHOWS SURPLUS. 

The June quarterly statement of the Southern Utilities 
Co., shows a surplus after charges of $50,246, or almost 
twice the preferred stock dividend for the period, which is 
$25,812. The surplus applicable to replacement, renewals 
and on the $2,537,600 common stock outstanding is $24,434. 





REPUBLIC RAILWAY & LIGHT UP. 


There has been a moderate demand at rising prices for 
the common and preferred shares of the Republic Railway 
& Light Co. this week. Buying has been due to good re- 
ports of July earnings. The surplus reported in the fiscal 
year to June 30 was $583,000 
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MARCONIGRAMS 


Messages to Great Britain and Ireland, “ Via Marconi,” 
are accepted at all offices of the 


WESTERN UNION TELEGRAPH CO. 


RATE FROM NEW YORK, 15 CENTS PER WORD 
Deferred messages in plain English at half rate. 











DIVIDENDS 
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Aug. 15, 1913 
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Am Can .... 3416 33 3314 
Aan Cam pl... cccccccccccccccsse 94 934% 93% 
Am Car P 47 7 47 
Am H & L......«ce+e- 114 1% 4% 
Am Ice Secs.....---+++eeeeeeee 223; 19% 19% 
Am dg bcangndceseeesanenele 334 +32 32 
Amn Seelt.....occcccccccssevcess 68% 66% 66% 
Am T & T..... ccc ccccsecccccees 129% 12914 12934 
Anaconda ....--.++++++: gvescenene 37 36 36 
AT &SB..... ccc ccccccscccceceee 973%; 95% 957% 
AT&SF pf.....--- masaeeseseins 9% 96% 96% 
At City Line............--+--+--122. 122 122 
Balt & Ohio.......---++-+++ .--+. 96% 963% 96% 
Beth Steel.......02++ sesceseeeee f 35% 35% 35% 
Brooklyn R T.....---+++0++58 89% 88% 8834 
Canadian Pacific.........---++++- 2195, 218% 218% 
Cen Leather pf...---.-++-+++++++ 92% 927% 92% 
IIIT"... <..cecccceoses<ce 55M 55% 
(8° aaa. 108 106% 107 
Chino Cop....----+-seseeeeeeeees 10% 39% 39\% 
Col South..... ae ... 28% 28 28 
Came Gas. os cece sccccccvccecces 130) «6130-130 
Corn PR......cceeeeesees epee ty 11% 11 11 
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North Pacific......----+++++++++ 112% 110 110 
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Rock Island.......----++-s+eeees 18% 17 7 
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Tenn Cop. Leseeeeee BIG 30% 30% 
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$100 BONDS. 
Quotations furnished by Beyer & Co 
55 Wall Street, New York 
Bid Asked 
Aberdeen Lt. & Power Ist, 6s, 1931 ..100 101 
Ala. & Vicksburg R.R. Ist, cons, 5s,1921 99 101 
Ala. & Vicksburg R.R. 2d, cons 5s,1921 95 97 


Am. Gas & Elec. Coll. Tr., 5s, 2007... 84 86 
Am. Power & Lt. 6% Notes. 1921 .... 98 100 
*Am. Tel. & Tel. Coll. Tr. 4s, 1929.... 89 91 
Am Typefounders Deb. 6s, 1939 .... 97 100 
*Bethlehem Steel Ist L'’n& Ref. 5s, 1942 282% 83% 
*Central Vermont Ist 4s, 1920 juan ae 3 
*Central Leather Ist, 5s, Fear 95 
Keo. & Des Moin. Ist, 5s, 1923 es 99 


*Col. & South. Ref. & Ext 4% es, 1935.. 92 93% 
Com'wealth Pr Ry. & Lt. Cv. 6s, 1918 96 974 
*General Electric Deb. 3's, 1942...... 76 
Jackson Cons. Traction Ist, 5s, 1934.. 95 100 
Kankakee Gas & Elec. Ist, 5s, 1930... 95 98 
*Laclede Gas (St. Louis) Ist, 5s. 1919..101% 


*Liggett & Myers Deb. 7s, 1944 ns 1164 11734 
*Liggett & Myers Deb. 5s, 1951 . 96 97% 
*Lorillard Co. Deb. 7s, 1944 115 116 
*Lorillard Co. Deb. 5s, 1951 .. 94 95% 
*Mo. K. & T. Ist, Ref. 4s, 2004... 72 74 
*Norfolk & Western Cons. 4s, 1996 ... 93 95 
No. Carolina Pub. Serv. Ist, 5s, 1934. 92 96 
*Portl'd R., L. & P, Ist, & Ref. 5s, 1942. 954% .. 
Pub. Serv. of N. J. Perp. 6% ctfs..-....103%4 105 


Roch. El. Lt., Ht. & Pr. Ist, 6s, 1936... 103 105 
So. Pac.-San Fran. Term. Ist, 4s, 1950 84 9Q 
Standard Gas & Elec. . Coll 65, 1916... - 9636 9744 
*Virginian Ry. Ist, 5s, 1962......- 








The American Coal Company 
of Allegany County 
No. 1 Broadway, 
New York, August 7, 1915. 

The Board of Directors of The American 

Coal Company of Allegany County (New 
Jersey) have this day declared the Regular 
Semi-Annual Dividend of Three Per Cent. 
upon the Capital Stock of the Company, pay- 
able at this office Monday, September 1, 
1913, to stockholders of record at 12 o’clock 
M., Aug. 30, 1913. 

The Transfer Books will not be closed. 
GEORGE M. BOWLBY, Treasurer. 
MEIKLEHAM & DINSMORE 

FISCAL AGENTS 

The Atlantic Gas & Electric Company 

The regular quarterly dividend of 1% per 
cent. has been declared upon the Preferred 
Capital Stock of The Atlantic Gas & Electric 
Company payable Aug. 15 to Stockholders 
of record Aug. 1. 
F. V. SHANNON, Treasurer. 


~~ SOUTHERN PACIFIC COMPANY 
oi No. 28 


A QUARTERLY DIVIDEND of One Dollar 
and Fifty Cents ($1.50) per share on the 
Capital Stock of this Company has been de- 
clared payable at the Treasurer’s Office, No. 
165 Broadway, New York, N. Y., on October 
1, 1913, to stockholders of record at 12 
o'clock noon on Saturday, August 30, 1913. 
The stock transfer books will not be closed 
for the payment of this dividend. Cheques 
will be mailed to stockholders who have filed 
permanent dividend orders. 

A. K. VAN DEVENTER, Treasurer. 

New York, August 14, 1913. 


UNION PACIFIC RAILROAD 
COMPANY 


A Semi-Annual Dividend of $2.00 per 
share on the Preferred Stock and a Quarterly 
Dividend of $2.50 per share on the Common 
Stock of this Company have this day been 
declared, payable at the Treasurer's office, 
165 Broadway, New York, N. Y., on Wednes- 
day, October 1, 1913, to stockholders of rec- 
ord at 3 P. M., on Tuesday, September 2, 
1913. The stock transfer books will not be 
closed for the payment of these dividends. 

Stockholders who have not already done 
so are urgently requested to file dividend 
mailing orders with the undersigned, from 
whom blank forms may be had upon ap- 
plication. 

FREDERIC V. S. CROSBY, Treasurer. 

New York, N. Y., August 11, 1913. 














NOTES OF BOND SALES, 

On August 21 Jasper, Mo., will sell to 
the highest bidder $12,000 6% building 
bonds maturing August, 1933. A de- 
posit of $500 must accompany each 
bid. Bids will be received by A. M. 
Baird, City Clerk, Carterville, Mo. 

E. C. Deatin, Town Clerk of Moores- 
ville, N. C., will sell on August 29, to 
the highest bidder, $65,000 5% Iridell, 
N. C., water works and sewer improve- 
ment bonds due 1943. A deposit of 5% 
must accompany each bid. 

Lucas, O., is open for bids for $200,- 
000 4%% fire department bonds, ma- 
turing December, 1928. <A deposit of 
5% is required. Bids will be received 
by J. J. Lynch, City Auditor, Toledo, O. 

On September 3 Thurston, Wash., 
will open bids for $150,000 6% water 
works bonds due 1932. <A deposit of 
2% is required. I. N. Holmes, City 
Clerk, of Olympia, Wash., will receive 
bids. 

Lawrence, Ark., will sell on August 
25 to the highest bidder $35,000 6% 
construction bonds due 1928. A deposit 
of 5% must accompany each bid. Bids 
will be received by P. B. Hill, Walnut 
Ridge, Ark. 

Erie, O., is offering $20,000 4%% 
bonds maturing $10,000 in 1918 and $10,- 
000 in 1920, Proceeds to be used for 
fire department equipment. Date of 


sale, August 20, and bids received by 
Fred. W. Bauer, City Auditor, San- 
dusky, O. 





NEW LOANS 


NOTICE 
Sale of Bonds 


Notice is hereby given by the Town 
of Deer Park, Washington, that the 
Town Council of the said Town will, 
on or before 8 o’clock p. m. on the 19th 
day of August, 1913, receive sealed bids 
for the sale of Municipal Bonds in the 
sum of $11,500.00, known as the “Deer 
Park Warrant Refunding Bonds,” | 
the denomination of $500.00, bearings 
date of May ist, 1913, to become du: 
and payable twenty (20) years afte: 
date, with interest thereon at the rat‘ 
of six (6 per cent.) per cent. per an- 
num, said interest to become due and 
payable semi-annually on the ist day 
of May and November of each year 
during the term of said bonds as evi- 
denced by interest coupons attached to 
said bonds, and said principal and in- 
terest on bonds to be payable at the 
office of the State Treasurer or the 
Town Treasurer of the Town of Deer 
Park, Washington. 

No bids below par can be accepted 
The Town Council reserves the right 
to reject any and all bids. 

A certified check amounting to ten 
(10 per cent.) per cent. of the amount 
of the bid must accompany each bid. 

J. A. NEAVILLE, Mayor. 
Attest: F. E. DeVOE, Town Clerk 


BIDS WANTED 
For $20,000 5% Road 
Bonds of Crystal Lake 


Township, Benzie Co., 
Mich. 


Crystal Lake Township, Benzie County, 
Mich., will receive sealed bids until 
August 20, 1913, for the purchase of 
$20,000 5 per cent. highway improve- 
ment bonds. Said bonds in denomina- 
tions of $1,000 each, payable $4,000 in 
1923 and $4,000 each year thereafter 
until issue is retired. 

Address 








B. W. SNIDER, 


Township Clerk. 
Frankfort, Mich. 





Fort Worth, Tex., is receiving ten- 
ders for an issue of $300,000 5% bonds 
proceeds to be used for reservoir pur- 
poses. Bids will be received by the 
City Commission of Ft. Worth. 

Barnesboro, Pa., will sell on August 
21 to the highest bidder $35,000 5% wa 
ter works bonds maturing serially to 
1938. Bids will be accepted by F. B 
Ward, Secretary. 


SOUND REALTY BONDS. 

The firm of S. W. Straus & Co., of 
the Straus Building, Chicago, and No 
1 Wall st, New York city, has issued a 
new booklet, “Sound Investment 
Bonds,” which describes in considerabl« 
detail the 54%.% and 6% bonds of thi 
company which are secured by direct 
first mortgage liens on improved Chi 
cago real estate. The booklet is illus 
trated by photographs of the high 
class apartment buildings, business 
blocks and hotels which form the se 
curity for these first mortgage bonds 
Suburban property, or property located 
in remote sections, is not considered 
and all the buildings on which loan 
are made are modern and the appraise: 
value of the property must show 
large margin over and above the total! 
amount of the bonds. There is i! 
addition much valuable material dé 
scribing realty mortgage conditions 
in Chicago, 
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CURRENT QUOTATIONS 





PUBLIC UTILITIES SECURITIES 


Quotations by Mey vee McConnell & Coleman 
60 Wall Street, New York 


Security. Bid. Asked. 
am. 14 & Teact., COM...c.ccrcccccce S58 360 
Adirondack Electric Power com..... 13 16 
Adirondack Electric Power pfd...... 46 50 
4m. Gas & Elect., com..............- 76 78 
Am. Gas & Elect., pfd............... 46 48 

m. Power & Light, com............ 66 69 

m. Power & Light, pfd............. 76 78 
American Public Utilities, com ...... 50 55 
American Public Utilities, pfd....... 72 74 

ities Service COM..... ......seee--- 80 82 
CRA TI Bs oc dasccsccccsccces 74 77 
Denver Gas & Elect. Gen. 5s... .... 90 94 
Electric Bond Deposit, ~ eee 66 72 

Empire Dist. Electric 5s........ .... 80 85 

Empire Dist. Elect. 5s............... 70 80 

Federal Light & Traction, com...... 26 28 

Federal Light & Traction, pfd........ 75 7 
Federal Utilities Co., com. Incorp. — 30 
‘ederal Utilities Co., pfd............ 70 74 
Gas & Electrurities, comic Sec....... 95 105 
Gas & Electric Securities, pfd........ 86 90 
Lincoln Gas & Electric..... a aaialenis bie 28 32 
Montana Power Co., com............ 41 43 
Montana Power Co., pfd............ 96 98 
Montgomery Light & ree a 

‘orthern Ontario Lt & Prcom.....-- 10 14 

Northern Ontario Lt & Pr =e. —s 62 
Northern States Power, com. rk 17 
Northern States Power, pfd... xk cece: 73 
Ozark Power & Water Co., com..... 40 50 

Republic Ry. & Light Co.,com...... 19 22 
Re public Ry. & Light Co., ree 71 73 
Standard Gas & Electric, com...... 10 11 
Standard Gas & Electric, . ae 37 
UNE Coc rcnceand pate son eces 14% 153 
Utilities Improvement, com........ 49 52 
Utilities Improvement, pfd.......... 70 73 
Western Power, com...............+. 14 17 
Western Power, pfd.................. 45 47 





RAILWAY SUPPLY STOCKS. 
Quoted by Chas. H. 


ew York. 
Bid. Asked. 

Acme White Lead com................ 15 20 
Acme White Lead pfd................ 16 22 
American Brake-Shoe com............ 91 93 
American Brake-Shoe pfd............ 131 133 
eT re --- 182 136 
American Vanadium.................. 3 850 
American Seating com................ 2 6 
American Seating pfd................. 20 30 
Atlas Portland Cement com.......... 35 50 
Atlas Portland Cement pfd........... 95 105 
DORE WI Senate as cciccccese 98 101 
Baldwin Locomotive Works com...... 45 46 
Baldwin Locomotive Works pfd...... 106 =106 
Barney & Smith Car, com....... ...- 2 10 
Barney & Smith Car, pfd............. ae 60 
BG Ce Ph 5i.660 sbavsccdes vent 24 29 
Rs nktlens skon<handeos chs 98 101 
Bucyrus Company com...........-.- 10 20 
Bucyrus = quad pfd.. ektincs 75 

CR ikicncnnietenesewssecasé 45 47 
Chicago Pneumatic Tool............. 51 53 
Chicago Railway Equipment......... 80 83 
Consolidated Car Heating ........... 70 80 
Crocker Wheeler com..............+-- 75 80 
Crocker Wheeler pfd................. 100 =105 
COMME EEE GOWN. aise csccscevccsescce 15 16 
Crucible Steel Copf................ «ee 94 
Dixon (Joseph) Crucible.............. 240 260 
yy REP Crrrerrr rr ery 250 3560 
valena Signal Oil com..............+. 183 187 
Galena Signal Oil pref................ 143 148 
General Railway gignai —_ biveneenat 50 55 
General Railway Signal pfd.......... 85 95 
Goodrich (The B F) Cocom.......... 30% 31 
Goodrich (The B F) Co pfd.......... 90 92 
Grillin WAS CO. ccccscoccscccccceses 80 86 
Griffin Wheel Co pfd................. 100 103 
Hale and Kilburn com................ 40 50 
Hale & Kilburn Ist pfd............... 90 95 
Hale @ Milburn 34 p86.......cccccccces 80 90 
Ingersoll-Rand com...........ess+++: 120 =©130 
INGOTS DOs esc ccccccsscccce 95 105 
Johns (H W) Manvillecom........... 97 115 
ohns (H W) Manville pfd........... 98 101 
Lackawanna Steel.........0-csee:. — 
Lacomia Car Co. COmM.....cccccsscccce 50 60 
Laconia Car Co. pfd.............. -- 1058 112 
Pennsylvania Steel pfd............... 60 65 
Pettibone Mulliken Co. com......... 21 29 
Pettibone Mulliken Co. pfd .......... 80 90 
Pratt & Whitney pfd.............. 95 105 
Pyle-National Electric Headlight..... 105 ve 
Safety Car Heating and Lighting..... 110 112 
Standard Coupler com..............- 30 410 
Standard Coupler pfd................ 105 115 
standard Heat & Vent............... 55 65 
Standard Heat & Vent, pf............ 100 «115 
Standard Screw com..............+0:- 60 70 
Standard Screw pfd...........eeee+es 90 95 
Symington (T. H.) Co. pfd........... 45 55 
Jnion Switch & Signal com pansonsess 126 128 
Union Switch & Signal pfd........... 130 140 
United States Light & wd ating com. 7 9 
United States Light & Heating pfd. . 15 50 
Yale & Towne Mfg. Co............... 175-185 


ones & Co., 20 Broad Street, 
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PUBLIC UTILITIES QUOTATIONS. 
Quoted by Lamarche & Coady, 25 Broad Street, 


New York. 
Bid. Asked 
tAm L & T com stock.............--. 355 360 
TCRy &L Co6pccum pfd stk... 92 95 
ri City Ry & L com stock.........-. 58 i 
Fe * Co Bloc Lt & Pr stock........ 117 119 
tSt P G L’Co gen mtg 5s, 1944....... 93 96 
t South L & T Co col tr 5s, 1940...... 90 94 
t Syracuse Gas Co Ist 5s, 2946...... 96 97 
t Tri-City Ry & L Co Ist 5s, 1923. 94 97 
tAn L & T Co6pccons pfd stk. 104 = 106 
tPacific Gas & Elec com........-.++++ 41 42% 
t Pacific Gas & Elec pfd bilan sadaves 85 86% 
Roch Ry & L Cocons 5s, 1954. 99 101 
St Croix Water P Co Ist 5s, 19: 29. 91 94 
t Binghamton Gas Wks Ist 5s, 1938.. a os 
t Butte Elec & Pow Co Ist 5s, 1961.. 7 93 
t Cent Un Gas Co Ist 5s, 1927........ 101 103 
Det City Gas Co prior lien 5s, 1923.. 99 101 
East Penn Rys Co Ist 5s, 1936......... 72 7 
t Equit G L Co cons Ist 5s, 1932.......104 106 
ID EO GN ow cond cnareseceease 38 42 
Indiana Ltg bonds........ «- 67 . 
+t K City (Mo) Gas Co Ist 5s, , 1925... 97 100 
t Madison G & E Ist 6s, 1926........ 103 108 
tCommonwealth Pr Ry pfd............ 75% 77 
Commonwealth Pr Ry com... ... 58 
United Light & Railways Ist pfd..... 74 75% 
= 2nd pfd. 67 70 
i EP $6 ee rere 74 77 
United Gas & Elcom...............-. 34 37 
United Gas & El pfd.........-..0..05. 76 78 


t And accrued interest. {Ex dividend. 





MISCELLANEOUS STOCKS. 


Quoted by John Burnham & Co., 31 Nassau Street, 


New York City. 


Bid. Asked. 
45 





Am Bank Note com........ ... 43 
Aas BOM Note Hi ois cic cssvccccsscvee 49 51 
ee (ccs oneness 130 §=6135 
E56. 6.o5. 0 cscvceccceesstes 196 199 
| eer ne 95 98 
OS 9 8) errr 53 
Am Laundry Machinery Cocom..... 28 30 
Am Laundry Machinery Co pf........ 102 104 
Am Type Founders com............. 40144 42+ 
Am Type Founders pf................ 94 96 
Auto Sales Gum and Chocolate...... 1 16 
PDOOER Ge PMO R vc ccccvcccccessceses 99 101 
Barney & Smith.... ............. j 10 
any = ee EE ere 60 
Barnard Bros. & Spindler Ist pf...... 92 96 
SN SD ncn dsccdecccecccdscesee 114. 115 
BE SEE BE Ms kcnktcccccccces seve 104 = 105! 
By-Products Coke Corporation ...... 114 120 
Computing, Tabulating & Rec mand 40 2 
Sr 65 69 
Ee ees access vsakaeetcde . 132 135 
SPM cscs sccccsecsseas < 132 
|  SRPSE FERRER Ire reer 102 104 
DL & W Coal (par 50)... ines oe “ae 
OS errr rr re 125 27 
SE EE DE 500. ss cccecnacenens 88 90 
SR. 5 opncbeccssicsoceee . 2 85 
| RSE or 1 Oe 
General Baking Cocom............ >! 21 
General Baking Co pf..............+.: 63 66 
Hartford Carpet com.............+++: 111 «115 
Hartford Carpet pf ........ -neasn ee 
International Nickel com............. 119 121 
International Nickel of Sie alates tite 100 102 
International] Silver. . ears ... 105 115 
International Silver pf.. Asis ee 120 130 
Kings CoEL &P.. (ies ssbiaeeas 118 120 
National Cash Reg. pf. Sa oie eee. a 
Niles-Bement-Pond.............. 80 85 
Niles-Bement-Pond pf. peeedeuneen ee 89 
Otis Hievator............. wiles 76 78 
Otis Elevator pf.......... : 96 98 
Pacific G& E com... sicoain 37 39 
A SD Err 85 87 
Phelps D &Co....... aad 198 )4 
Pope Manufacturing Sy eee 9 11 
BE GE OOS Socccccarccssaccrcss SEO B66 
Royal Bak P pf........ sevtaannetecca Ge nee 
CER EE case. obdcecnésccaneien 110 112 
ks i veacectecsddbantese 111 114 
EE pics cccnchersdianneean 295 300 
SEO ET OPP EITC C EE 168 172 
Remington Typewriter............... 34 6 
Remington Typewriter Ist pf........ 95 98 
Remington Typewriter 2d pf........ 93 96 
U S Envelope Co com............. 118 8 
Op OS eS Serre 106 =108 
U S Finishing com...... aon See 7 10 
sn cctdecaccssees 35 15 
Virginia Ry............. 13 17 
EE So dtaccaxcsesscc editkas 7 9 
DE  cavivsasccsicse picgeia 14 17 
West Power pf.............. shart 44 46 
STANDARD OIL QUOTATIONS. 
Quotations furnished by Pouch & Co., Members 


New York Stock Exchange 
14 Wall St., New York 


Anglo-American......... ; «oe 19% 
Atlantic Refining — , oa, ae 
Borne & Scrymser. ana onsen 
Buckeye Pipe Line.............0.00 158 
Chesebrough Mfg....... ona Su backed vee 
Colonial Oil......... Pee os 90 
Continental Oil .. Sakae 185 
Crescent Pipe Line... aay 58 
Cumberland Pipe Line... : 67 
Eureka Pipe Line......... 35) 
Galena Signal! Oil 183 
Galena Signal Oil, pfd.... 143 
Indiana Pipe Line..... ack Saiwia ke. 
National Transit ; y 
New York Transit ; . 310 
Northern Pipe Line..... 99 
oO: Par ‘ie te 134 
Prairie Oil and Gas........... . 328 
I ac echbadcaccececcases 182 
Southern Pipe $ABB. 2.0 mean caacs. ae 


DONG ire rcecceseceeccsccee . 209 





S. W. Penn. Pi pe PN ins eo haias 145 149 
Senmdaed OF (Cal) ...cccccoccccees 188 190 
Standard Oil (Ind, . ee ee 340 343 
Standard Oil (Kan) Pies taxtsancte 350 360 
Genmtard OR CRY.)......ccccoceces 415 420 
Standard Oil (Neb.)................ 295 305 
Standard Oil (N. J: PE Oy 375 377 
en Cort CIN. W.) cccsncccccesoes 155 156 
Standard Oil (Ohio) ................ 280 284 
Swan & Finch ie keene 185 195 
Ee LE eee 74 76 
_ 22a 170 172 
OEE aaa 28 30 
Waters- Pierce cibseccatioa 2,200 2,500 





CINCINNATI SECURITIES. 
Quoted by W. E. Hutton & Co., 60 Broadway, 





New York 
_ Asked 
American Rolling Mill................ 60 185 
American Rolling Mill pfd............ iil 120 
Cincinnati & Subur, Bell Tel......... 185 200 
Cincinnati Gas & Electric.......... ws ae 69 
Cincinnatl Gas Trans... occicccccessses 95 100 
Columbus Gas and Fuel. ............ 31% 33 
Columbus Gas and Fuel pfd. ........ 66 70 
Columbia Gas & Electric ............ 10% 10%¢ 
Cincinnati Union Stock Yards........ 90 99 
Cincinnati Milling Machine.......... 100 =105 
, 23 SS eee eee <a 
Fleischmann Co pfd...............0+. 119 
| | SIE ease 107% 115 
Globe Soap ist Sas cake ch vasukooes 98 105 
Globe Soap 2d pid. pens Rake ehienees 96 100 
Globe Soap Special pfd...... ........ 100 Y 
Globe-Werni icke Nennhke cuuedamident - 280 
Globe-Wernicke pfd.................- -. 3D 
Kroger Grocery & Baking Co......... 180 
Kroger Grocery & Baking Co pfd..... : 118 
Kroger Grocery & Baking Co 2d pfd.. 122 
gl EE rere ue 100 
Proctor & Gaasile......nccccccccccecce 500 
Proctor & Gamble pfd................ 195 
i$. | rs Re Sto 74 
U S Lithogragh old. .......cccccccccce - 30 
tg fe 3 Le eens 145 155 
[i , Jccves sadwaetencsuale 4 
oy lo, d JERR ri ere 200 
© MINE POE cdcnstierccdacconcka 100 
Little Miami Guaranteed............. af ; 
CN OC LA & Tractlam....cccccccvece 85 92% 
C Ra & C Lt & Traction pfd........... ; 78 
Cincinnati Street ed Dae ee catenin 100 110 
Ohio Traction... 9000610060055 666004 « 
Ohi o Tracti mn a aes ‘ 
So Ohio Ist Cons Gold 5s............. 97 Ole 
CN &C Cons Ist Mtge 5s... ........ 92 =6101 
of fF fap YO) f 100 
Columbus Railway 58............ss+e ° 100 
Columbus Railway, Crosstown 5s..... . 101 
Columbus Railway 4s..............-.. é 80 
Scioto Valley Traction 5s............. ‘ 98 
Columbus Gas Ist Gold 5s............ 4 100 
Cin Edison Electric 5s..............0 90 97 
Cae GG BONS COEF) sic svccccscoenre 90 99 
Union Lt Heat & P Ist Mtge 4s. .... 92 94 
¢ Col OE OSS AE eee 66% 71 
UE: cba dinaennbaoNcun 83 te 
Cc uyahog ae Tal Co fab GS... vcscccccccse 88 
tEx. Div 
PITTSBURGH SECURITIES. 
Quotations turnidhed by H. P. Taylor & Co. 
STOCKS Bid. Asked 
American Sewer Pipe rere 
American Window Glass, ‘pid. cima aed 52% 60 
Caney River Natural Gas............ 28% 
Columbia Gas & Electric............. 10% 
C mnsolidated Ice, com P — 8 814 
C onsoli dated Ice, pfd.. rere 46% 
Crucible Steel, com eae 
on ible Steel, pfd.... ee hl 
La Belle Iron Wotks, com............ 47 48% 
La Belle Iron Works, pfd............. e 
Manufacturers Light & Heat......... 4834 he 
National Fireproofing, com........... 7 7% 
National Fireproofing, pfd........... oF 
Ohio Fuel Oil. Facushememenel soa 17% 
Ohio Fue! Supply shay soos occcee S20 Ge 
Pittsbuigh Brewing, com............. 12% 1 


Pittsburgh Brewing, pfd 
Pi ttsburgh Plate Glass 


Union Switch & Signal, com.......... 125 127 
Westinghouse Airbrake. pada ee uA 
West i Elec. & Mfg.com...... 33% 3334 
Nestinghouse Elec. & Mfg. pfd. sees 5634 
Westinghouse Machine iaaceo oe 


BONDS Bid. Asked. 





American Sewer Pipe 6s, 1920......... 85 
I irm.., Knox. & Allen. 6s, 1931 ........ 101 104 
tizens Traction 5s, 1927.... ...... 101% 
C chenite Cond Elec. 5s, 1927. rs 70 
Duquesne Tractic mn 5s, 1930 .. 98 100% 
East End Elec Light 6s, 1915.......... 9934 102 
Elisworth Coal 5s, serial. iadena ee 
Independent Brewing 6s, 1955 ....... Ss] 
Jamison C, & ¢ reorge Creek, 5s . 8&8 93 
Jones & L aughlin Steel 5s, 1939 98% 99 
La Belle Iron Works 6s, 1923.......... 101. 10234 
Mfrs. L ght & Heat 6s, serial ..... 550@ 5004 


Monongahela Light& Power 5s,1949.. 95 97% 
Mono oh . Ri ver Cons C, & C. 6s, 1949.. 115 
it shington St Ry 5s, 1933....... 94 98 





reproofing 5s, serial 96 100 
ply 6s. 1927 - 97% 98% 

la t. Gas 6s, Serial. . . 94% 99 

ry & Man. 5s, 1930... . 101 ‘ 

rgh & Charleroi 5s, 1932 . 98 

t 1 Ist 5s, 1954 10S ; 
Pittsburgh Coal] Deb. 5s, 1931.... . 90 9044 


St. Clair Purn: ace 5s, Serial 9919 


tee S 





<i a . “i ee 
Sec nd han Traction 5s, 1934 . 97 98 
Southern Traction 5s, 1950.... goo» (Cae 75 
United Traction 5s, 1997 87% 


Youngstown-Sharon Ry. & Lt. 5s, 1931 97% 100 


) 
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The Manufacturers Commercial Co., 


SSN SS HS HJ “WORKING DOLLARS.” 
f Prepayment of 299 Broadway, New York City, has 


of Debentures | 
Debentures of Series E43 | 


DUE OCTOBER Ist, 1913 


| Will be paid at par with interest 
to date of payment upon presentation 


Che Middlesex Banking 
Company, Moasescue 
ss Ss SS | 


>” 


CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANAGED 


INCORPORATED 


CONSULTING and e 


issued a pamphlet explaining the pian 
back of the issuance of the company’s 
5% Trust Certificates, which are issued 
in $100 and multiples and in maturities 
ranging from 30 days to one year. In- 
terest at the rate of 5% is paid in ad- 
vance for the full term of the certi- 
ficate. There are other readable and 
instructive features of this pamphlet. 





AUGUST SECURITIES, 

Chas. H. Jones & Co., of 20 Broad St., 
New York City, have issued their Aug- 
ust circular containing a list of public 
utility stocks, bonds and notes which 
have a good market. Bid and asked 
prices are also given. The same firm 
has also issued their monthly quota- 
tion pamphlet containing a list of the 
leading railway supply stocks, together 
with the prices, dividends and approxi- 
mate yield on the investment. 


i 





POOR’S MANUAL OF INDUSTRIALS, 


The fourth annual number of Poor's 
Oo} Manual of Industrials for 1913 is now 

ready for delivery. It contains 2,268 
pages of text devoted entirely to man- 
ufacturing, mining and miscellaneous 
corporations in which the public is in- 
terested. With the isseu of this book, 
Poor’s Manual for 1913, in three vol- 
umes, is now complete. 


New York Poor’s Manual is a standard authority 


Manual of Industrials and the Manua 
of Public Utilities, both more recen 
publications, are also becoming recog 
nized as authorities on their respectiy 
subjects. The price of the Manual o 
— three volumes complete, i 





INVESTMENT BANKERS TO MEE! 


The second annual convention of th 
Investment Bankers’ Association 0: 
America, it is announced, will be he! 
on October 28th, 29th and 30th next, a 
the Blackstone Hotel, Chicago. Rep 
resentatives from about five hundre 
of the leading investment pbankin 
houses in the United States and Canad 
will attend. 


The seventy-five houses that com 
prise the Chicago membership in th 
association are making elaborate plan 
for this year’s meeting. H. L. Stuart 
of N. W. Halsey & Co., is directing th. 
entire arrangements. 

L. B. Franklin, of the Guarani 
Trust Company, New York City, is di 
recting arrangements for the Eas 
and reports that a large contingen 
from that section will be present. He; 
bert Witherspoon, of the Spokane «& 
Eastern Trust Company, Spokan: 
Wash., is arranging for a large rep- 
resentation from the. Pacific Coas 
membership. 

Chairman Stuart has announced that 
the convention will extend over thre: 


50 Pine Street on the railroads; 





roads being now in its 46th year. The 


the Manual of Rail- days, ag ae a banquet at th: 
ote 


Congress 





KANSAS CITY RY. & LIGHT SETTLEMENT 

The affairs of the Kansas City Railway & Light Co. 
seem to be in a fair way of final adjustment through the 
grant of the new franchise to the Metropolitan Street 
Railway of Kansas City, one of the constituent companies 
in the Kansas City Railway & Light which got into the 
hands of receivers chiefly as the result of the failure to 
agree with the municipal authorities on a franchise ex- 
tension. An entirely new company will take over the 
property on the Missouri side of the river, while all pre- 
vious grants will be wiped out. Of the Metropolitan’s 
property about 84 per cent. is on the Missouri side and 
the balance on the Kansas side. The new corporation will 
take over the property on the Missouri side. The property 
on the other side will be taken over by a separate cor- 
poration which will lease its interest to the Missouri 
company. Five cent fares are provided and Kansas City, 
Kan., will have two members of the Board of Directors 
and Kansas City three. Conferences on the new franchise 


are now being held. 


OHIO COPPER’S LEAN SURPLUS. 

Stockholders of the Ohio Copper Co. cannot derive 
much encouragement out of the annual _ statement 
furnished them. The net results which are always de- 
termined from the item distinguishing whether a com- 
pany has a surplus account or otherwise indicating a 
worse condition—a deficit—shows that the company after 
a year’s operation winds up with a bare surplus of little 
over $8,000. 

But hope, which is eternal as life itself, makes the 
stockholders in this disappointing Heinze enterprise hold 
on with a death-like tenacity expecting that some day a 
rift may show in their cloud of despair, and enable them 
to get out of their hole with at least a remnant of what 
they have sunk in the enterprise. 





ANOTHER STERLING DEBENTURE PET BURSTS. 
. Receivers were appointed this week for the Oxford 
Linen Mills of North Brookfield, Mass. This business 
casualty might have gone unnoticed had it not been as- 
sociated with the fact that it was one of the nearly forty- 
five varieties of investment which the Sterling Debenture 
Corporation outfit described as attractive as gold and 
as solid in regard to fundamentals as the Rock of Ages. 

The company controlled a process to make in a few 
days linen out of flax, where, under the method in vogue 
for centuries, it took months. 

Such a proposition was not without its glamor of at- 
tractiveness ard excellent talking points, especially to a 
bunch of glib promoters possessing consciences as 
elastic as rubber bands 


Now, after taking in more than a couple of hundred 
thousand dollars, this unusual proposition finds itsel/ 
hors de trop and on the “bunk” file, labelled in all it: 
proper colors. 





“BORAX” SMITH’S PARTNER MAKES CHARGES. 


Some facts disclosing the inside financial operation . 
F. M. (Borax) Smith, the California speculator, who was 
recently brought into the bankruptcy court in San Fran 
cisco are disclosed in a statement just made by R. G 
Hanford, Smith’s former partner, to creditors of Smith and 
stockholders of the United Properties Co., one 0! 
the several California enterprises they were involved in. 

Hanford asserts that Smith failed, as the contract called 
for, to deliver 30,000 shares of preferred stock to th: 
United Properties Co. Had he done so the financing o! 
the company could have been completed and the capita! 
required raised in England. Hanford asserts that he ob 
tained $2,500,000 from American bankers but shortly 
thereafter Smith took offense at E. H. Rollins & Co., 
who had advanced the money. He insisted on taking up 
the loan, Hanford says, and to do so secured a loan of the 
same amount from N. W. Halsey & Co. for ten months 
instead of four years, which was the length of the Rollins’ 
loan. This loan matured last June and the trustees wer 
unable to refund it. Hanford alleges that he and his 
partner, Tevis, advanced more than $1,000,000 to th 
United Properties Co. in an endeavor to save it an 
other companies in which they were involved. 

The statement discloses a contest between the Smit! 
trustees and Hanford, the latter charging that he agreed 
to take over Smith’s holdings at a liberal figure, but tha 
the trustees refused and seemed bent solely on savin: 
Smith personally. He thereupon joined in the bankruptc) 
proceedings and desires that some independent authorit 
be invoked to bring order out of chaos. 

The developments in this case go to show a sordid stat: 
of mind among the California millionaires involved. The) 
were apparently intent, in the flush of good times pre 
valent several years ago, on plunging into huge speculative 
ventures and combinations on inadequate capital ré 
sources, and without looking ahead in the least. 


BORDEN COMPANY SELLS EX-DIVIDEND. 


The common stock of the Borden Milk Company has 
been in good demand in fecent weeks, due to the buying 
for the 4 per cent. dividend which has just come off th: 
stock. Since the dividend came off the demand has less 
ened somewhat. The 4 per cent. dividend is the amoun' 
of the semi-annual payment. Earnings are well in exces: 
of dividend requirements, 


P; 
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